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uncertainty over the election. 





Partly perhaps because of rumblings of labor disturbances, 
the recent wave of optimism has encountered a cross-current of 
This has probably come too late 
to do much damage in view of the spell cast over the country by 
a flood of favorable earnings reports with their obvious irnpli- 
cations concerning cas ...vome under the Revenue Act of 1936. 

















activity in several directions. 

Last week steel ingot produc- 
tion dropped from 76 to 74 per cent of 
capacity. That was a seasonal decrease, 
but this week the rate is forecast at 73 
per cent by The New York Times and at 
74 per cent (unchanged) by The Iron 
Age. Neither a decline nor no change 
this week would be seasonal. In any 
case, the unchanged level forecast by 
The Iron Age is said to be the net re- 
sult of a further decrease at Pittsburgh, 
where the principal products are of the 
heavier category, which is offset by in- 
creases at Chicago, Cleveland, Detroit 
and Southern Ohio, so that there is no 
doubt of a slackening in some directions. 

This condition is also reflected in the 
adjusted index of electric power produc- 
tion, which in the week ended Oct. 24 
decreased to the lowest level since June 
27. Smaller increases over actual output 
in the corresponding week of 1935 were 
reported in several regions, but particu- 
larly in the great central industrial re- 
gion. In the South, probably as a result 
of the great activity in the cotton mills, 
the percentage gain over 1935 was well 
maintained. 

A tendency to defer commitments un- 
til after the election in many instances is 
given as a reason for some of the cur- 
rent decrease in activity. This reason 
has been advanced in connection with 
machine tool orders, certain steel prod- 
ucts and steel scrap prices. 

It has also been mentioned in connec- 
tion with structural steel contracts 
awarded, but whatever the reason they 
remain at a comparatively low level. 
The official figures of the American In- 
stitute of Steel Construction for Septem- 
ber are slightly better than indicated by 


EEKLY business statistics in- 
W dicate a slight slackening in 








the weekly compilations of The Iron Age, 
but in the main they confirm our ob- 
servations of last week on the decline 
in structural steel buying, although in 
September, on an average daily basis, 
they were 20 per cent higher than in 
September, 1935. Another factor to be 
considered is that the backlog of ton- 
nage available for future fabrication, 
although it has declined from nearly 
490,000 tons in July to 432,000 tons in 
September, is still far ahead of the total 
reported for September, 1935. At the 
September rate of shipments, it amounts 
to slightly more than three months’ pro- 
duction, so that there is little prospect 
of any drastic decline in structural steel 
output before the end of the year even 
if there is no marked revival in con- 
tracts awarded. 

The Dodge figures on new construction 
contracts awarded in thirty-seven States 
east of the Rocky Mountains for the 
first half of October fail to reflect, in the 
aggregate, anything more than a slightly 
less than seasonal contraction. The most 
significant aspect of these figures, how- 
ever, is a considerably less than seasonal 
decline in non-residential private con- 
tracts. The offsetting factor was a fur- 
ther decrease in public works contracts, 
which on a seasonally adjusted average 
daily basis reached the lowest level since 
February, 1935. Though this decline 
means a substantial immediate loss of 
tonnage to the steel mills and other 
fabricators, it is nevertheless a step in 
the right direction if it means a tendency 
on the part of the Federal Government 
to get out of the construction business. 
The loss of this business moreover will 
not be regretted in many instances in 
view of the onerous terms imposed by 
the present law governing labor condi- 
tions in establishments working on gov- 
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ernment contracts. In view of the im- 
minence of the election, it is too early 
to assume that the Federal Government 
intends to withdraw from this field. The 
decline may merely mean that certain 
officials are too busy with the political 
campaign to bother with public works. 
Only this week the President stated that 
he hoped the next Congress would pass 


laws to provide additional housing for 


the low-income groups. 

With further reference to our weekly 
business index, the car loadings indices, 
which in recent weeks of small fluctua- 
tions have served as sort of a balance 
wheel, continued to act in that capacity 
last week if present indications are to 
be relied upon. Last week, with some of 
the more important components showing 
declines, the miscellaneous index ad- 
vanced. The official figures to be pub- 
lished today are of special interest, be- 
cause they mark what is usually the 
seasonal peak in total loadings. In view 
of the fact that we are in one of those 
critical periods which some observers 
seem to regard as likely to be a turning 
point in one direction or the other, it may 
be of interest for those who follow the 
car loadings figures closely to know that 
according to our seasonal index the total 
car loadings to be reported today will 
have to reach better than 835,000 to 
indicate a greater than seasonal increase 
from the total of 826,155 for the week 
ended Oct. 17. 

Another item which seems to have at- 
tracted unusual attention on the eve of 
the election is merchandise foreign trade 
in September. In line with a tendency 
which developed earlier in the year, the 
September figures show a smaller bal- 
ance of exports than in September, 1935. 
As usual, under such circumstances, this 
has caused a cry of distress from the 
America-for-Americans. This cry is 
usually heard at about this time of year 
in years when the margin between ex- 
ports and imports is not very large. The 
reason is that the seasonal peak in ex- 
ports comes later than the seasonal peak 
in imports, so that the crude figures give 
a false impression of a declining so-called 
favorable balance of trade. This year, in- 
deed, the figures for the first nine months 
show an excess of merchandise imports 
over merchandise exports amounting to 
$33,136,000. This is the first time such a 
showing has been made in the entire post- 
war period. It compares with a nine- 
months’ excess of exports of $1,722,585,- 
000 in 1920 and $1,679,579,000 in 1921; 
with an excess of $551,138,000 as re- 
cently as 1930 and one of $318, 778,000 
as recently as 1934. 

That the trade balance for the entire 
year will show an excess of imports is, 
however, by no means assured by the 
figures for the first nine months. In 
1933 the nine months’ figures showed a 
“favorable” balance of $68,398,000, but 
the figures for the entire year showed a 
“favorable” balance of $225,435,000. In 
1934 the nine months’ figures showed 
$318,778,000, but the figures for the en- 
tire year showed $477,745,000. In 1935 
the nine months’ figures showed $66,- 
496,000, but the figures for the entire 
year showed $234,513,000. 

On a seasonally adjusted basis mer- 
chandise exports for the first nine 
months this year were still 3 per cent 
above merchandise imports. This, of 
course, is a smaller margin than in any 
previous post-war year and it reflects a 
definite tendency toward a closer bal- 
ance between exports and imports. It 
also means, however, that unless there 
is an unexpectedly rapid acceleration in 
this tendency between the end of Sep- 
tember and the end of December the fig- 
ures for the entire year will show an ex- 
cess of exports of about $78,000,000 and 
not an excess of imports as some ob- 


servers have evidently concluded on the 
basis of a comparison of the crude fig- 
ures. 

It would be interesting to know what 
part, if any, the recent heavy imports of 
silver have been a factor in this coun- 
try’s decreased excess of exports. Table 
I gives a comparison of the annual ex- 
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tually constitutes a metallic reserve at 
present or will ever function in that ca- 
pacity. Certainly from the standpoint of 
the country’s foreign trade, the recent 
inflow of silver cannot be said to have 
been the result of forces that ordinarily 
are the causes of international move- 
ments of metallic currency reserves. It 
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exports. 
TABLE I. EXCESS OF EXPORTS AND 
IMPORTS 
Merchandise Silver 
Exports Im 
Pe $225,435,000 $41,184,000 
ehdhk dipainan eee 477,745,000 86,174,000 
i bia dd akan eke 234,513, 335,730,000 
Sie wae cick *78,324,000 *180,000,000 
*Estimated. 


By law, the more than half a billion 
dollars’ worth of silver we have imported 
now forms part of the metallic reserve 
for the nation’s currency. Many econ- 
omists, however, do not believe that the 
silver the Treasury has purchased ac- 
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follows therefore that the arbitrary 
manner in which this vast amount of sil- 
ver has been acquired must of necessity 
have had at least some influence on the 
international movement of goods and 
services. 

» is, of course, one important qual- 
ificat to this conclusion: it neglects 
the part played by international gold 
movements. But inasmuch as the move- 
ment of gold has also been toward this 
country in even heavier value, there 
seems to be no reason for doubting that 
the silver-buying program has had some 
effect in modifying the movement of 
merchandise. The figures in Table I, 
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showing that the silver-buying program 
has been accompanied by a drastic re- 
duction in our excess of merchandise ex- 
ports, are at least food for thought, even 
though other and perhaps more tangible 
reasons for the drop in our “favorable” 
trade balance are readily available. 

So far as world economic conditions 
are concerned, this possible stimulation 
of imports may have been a favorable 
influence. Even before the depression 
the need for relaxing restrictions on im- 
ports into this country was generally 
recognized by economists. Some econ- 
omists went so far as to advocate, pos- 
sibly in a semi-facetious vein, artificial 
measures for stimulating imports. One 
writer in this magazine, for example 
suggested that this country might buy 
territorial possessions from some other 
country or countries. 

But that, of course, was prior to the 
great depression. Since the depression, 
though the need for relaxing restrictions 
on international trade has been greater 
than ever, no one, in view of unemploy- 
ment and distress within our own. bor- 
ders, would think of granting any huge 
gratuity to some foreign country simply 
for the purpose of stimulating imports. 
But that is precisely what the silver buy- 
ing program may be doing. Not only is 
the Federal Treasury arbitrarily making 
a market for the world’s surplus stocks 
of a metal that can never find much of 
any use other than commercial and in- 
dustrial, but it is doing it on a tremen- 
dously inflated basis. This policy, more- 
over, is actually doing the cause of in- 
ternational freedom of trade more harm 
than good because it merely serves to 
arouse the advocates of self-containment 
to greater efforts to shut out imports, 
in witness whereof observe the deplora- 
ble emphasis placed by the Republican 
platform and by the Republican candi- 
dates on the menace of foreign competi- 
tion. 

In any event the foreign trade figures 
serve to remind us that sometimes the 
consequences of ill-considered policies 
are realized sooner than anticipated and 
that whichever side wins the election 
there are important problems which 
must be faced in the near future. So far 
as the remainder of the year is con- 
cerned, however, the only obstacle to a 
generally sustained volume of activity 
appears to be the danger of labor dis- 


TABLE II. QUARTERLY NET INCOME 
—tThird Quarter—. 
1936 1935 

6 Automobile ....... $34,477,537 $29, 427,442 
9 Auto. accesso 3,585,307 2:057,726 
7 Building material.. 7.458.475 3) 888,016 
9 Chemical .......... 636,3: 29,063,781 
a Electrical mfg..... 13,307,487 8, 285 
epee 23,559,863 17,805,753 

0 REET 3,037,793 3,085,100 

8 Machinery and ma- 

chine tools ...... 6,587,894 2,760,319 
EE ncckensecnes 2,407,777 2,270,103 
4 Office” equipment. . 3,850, 575 2,968,459 
Sosa eee 16,885,941 8,982,792 
EE vascicuncouns 441,830 377,009 
OS 991,661 554,666 
5 Railroad equipm’t. 2,283,997 616,290 
PEED secauakasdcesa 26,967,964 5,899,966 
Re 2,258,641 1,424,860 
 ) > Seaaereree 906,536 565,826 
ED oc0n yp eeeeae 1,116,117 923,047 
RSET 68,294,375 51,030,931 
66 Miscellaneous ..... 37,892,625 24,627,293 


Total—200 companies. $295, 948,718 $196, 632, 664 


turbances after the election. Otherwise 
there are many superficial but neverthe- 
less powerful influences which will prob- 
ably help to maintain general business 
conditions at approximately the present 
levels or better. The extent to which 
funds will be available for extra divi- 
dends before the end of the year is indi- 
cated by the fact that on a seasonally 
adjusted basis the net income of forty- 
four leading corporations, adjusted for 
seasonal variation, exclusive of General 
Motors, amounted to $144,331,000 in the 
third, as against $142,782,000 in the sec- 
ond quarter. Table II gives a compari- 
son of third-quarter net income of 200 
companies compared with that of the 
third quarter of 1935. D. W. ELLSwortu. 
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Fj ial 

TOCK prices have declined during 

the past week. The loss, however, 

has been of moderate proportions. 

Volume of trading has been some- 

what lower than it was during the ad- 

vance earlier in the month. Some de- 

cline is of course natural in the period 

preceding the election and the only sur- 

prising feature in the present instance is 
that the loss has been so small. 

The week under review began last 
Friday with a moderate advance. The 
improvement continued through Satur- 
day, but on Monday morning another 
rather sharp decline developed. The 
downward trend was reversed on Tues- 
day, however, and a fairly sharp recov- 
ery developed. There was some further 
advance on Wednesday, which in turn 
gave way to another reaction, but on 
Thursday prices advanced again. 








WEIGHTED AVERAGE OF 8 LEADING 























High. Low Last. 
NS ind ane ase ¥aoue 137.6 136.1 137.0 
St Serr 137.1 136.4 136.8 
= ae 135.5 132.8 133.0 
_ i y <gSeee 135.7 133.9 135.3 
aS eee rey 136.9 135.1 135.5 
8 eee 135.4 137.0 


For the list of stocks and their weights 
see THE ANNALIST of July 17, 1936. 


The chief losses on the Friday-Monday 
decline were in Chrysler, General Mo- 
tors, the steel stocks, Westinghouse 
Electric, the rails and J. I. Case. Dur- 
ing this period General Electric, the 
chemical stocks, the containers, store 
stocks, foods, tobaccos, amusements, 
coppers, utilities and the oils held up rela- 
tively better than the rest of the market. 
On the Tuesday-Wednesday rally the 
best gains were made by du Pont, Mont- 
gomery Ward, Sears Roebuck, Penney, 
the coppers, Public Service of New Jer- 
sey, Air Reduction, Allied Chemical, 
Johns-Manville and the oils. 

With the statements published during 
the week, a large number of reports on 
earnings during the third quarter are 
now available. In general these make a 
reasonably favorable appearance. A\l- 
though in a number of cases earnings 
show a moderate decline, this was to be 
expected because of the recession in 
activity in a number of industries during 
the late Summer months. If the re- 
mainder of the fourth quarter is reason- 
ably active 1936 earnings should, on the 
whole, make a very favorable appear- 


ance. The possibility that 1936 earnings- 


will in most cases be the best in several 
years is, of course, a supporting influ- 
ence in the general stock market situ- 
ation. 

It is not unusual for common stock 
prices to decline in the weeks preceding 
an election. Indeed, in the past there 
has often been a more pronounced 
tendency in this direction than up to 
date has been displayed in 1936. 

In 1888, for example, stocks suffered 
moderate reactions in September and 
October. In the following election year, 
1892, there was a moderate reaction in 
September followed by recovery in 
October. In 1896, the year of Bryan’s 
“Cross of Gold” speech and first defeat, 
there was a reaction in October followed 
by an advance. In 1900, McKinley’s 
second victory, stock prices reacted 
rather sharply in September, but ad- 
vanced during most of October, experi- 


Markets: Stocks Decline Moderately; 
Volume of Trading Lower 
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The Annalist Averages are now published daily in 


the New York Daily Investment News. 


encing another, but slight, reaction in the 
ten days preceding the election. In 1904 
the general trend was upward during 
September and October, but there was a 
slight reaction in the fortnight preced- 
ing the election. In 1908 there was a 
rather sharp decline in September, but 
prices recovered gradually in October 
and did not react to any important ex- 
tent in the week preceding the election. 
In 1912 there was a moderate decline 
in the weeks preceding the election. In 
1916 there was a fairly sharp reaction in 
October, but prices recovered promptly 
and continued to rise until the election. 

In 1920 there was a rather sharp de- 
cline in September followed by stabiliza- 
tion in October and a slight reaction in 
the week before the election. In 1924 
there was a moderately sharp reaction 
in September and another slightly more 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
—_——_—— 1936- 

Oct. Sept. Aug. July. June. 
20. 113.22 soe 112.28 112.15 113.16 
21 ..113.12 112.81 112.24 112.22 irae 
22 113.02 113.06 112.11 112.30 113.04 
23 113.15 113.00 +». 1123.40 112.94 
24 113.19 113.11 112.24 112.38 112.79 
25 - 113.19 112.29 112.21 112.76 
26 113.04 113.15 112.21 sce See 
2 113.02 wae 112.15 112.22 112.60 
2 113.08 113.15 112.39 112.19 ch 
29 112.99 113.01 112.41 112.15 112.70 


severe in October. In the fortnight pre- 
ceding the election, however, prices ad- 
vanced moderately. In 1928 prices rose 
until about two weeks before the elec- 
tion and then reacted slightly. In 1932 
there were sharp reactions in both Sep- 
tember and October, but prices advanced 
for several days preceding the election. 

It would appear from the above record 
that the stock market usually takes 
some account of the Presidential elec- 
tion, either by stabilizing or by react- 
ing. There have, of course, been ex- 
ceptions to this general principle, but as 
a rule many investors and traders pre- 
fer not to purchase stocks immediately 
preceding a Presidential election. 

In 1936 many observers believed that 
stock prices would react substantially 
during September and October. Actu- 
ally, however, there was only a very 
moderate reaction during September and 
during the first three weeks in October 
the general trend of prices was strongly 
upward. The reaction that has occurred 
during the past ten days is the only real 
notice that the stock market has taken 
of the election. Even here it is pos- 
sible that it is not the election but the 
increased irregularity in business or fear 
of further unsettlement in Europe that 
is responsible for the market’s recession. 

The decline in stock prices that has 
occurred during the past ten days has 
been an irregular one, and some groups, 
particularly those having the greatest 
normal stability of earning power, have 
shown comparatively little change. The 
worst recessions have been in the rails 
and the steels, groups that are naturally 
subject to wide variations in earnings in 
response to changes in the general level 
of business activity. One particularly 
interesting feature of the period has 
been the development of strength in the 
oil group. This might, of course, sug- 
gest renewed interest’ in the possibility 
of inflation. A.MCB. 
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Recent Changes Affecting the Use of Pig Iron Output 
As a Business Barometer 


By C. E. WRIGHT 
Managing Editor, The Iron Age 


long been recognized as a valua- 

ble index of general industrial ac- 

tivity, as they reflect not only the 
consumption of pig iron by the rolled 
steel industry but also by foundries 
which make iron and steel castings for 
thousands of manufacturers of machin- 
ery and other equipment, farm imple- 
ments, automobiles, cast iron pipe and 
the many miscellaneous small products 
made of iron. Although the proportion 
varies from month to month and year to 
year, the amount of pig iron taken by 
the foundry industry in recent years has 
been about one-sixth or one-seventh of 
the entire output, the remainder being 
used for steel making. 


P: IRON production figures have 


A Continuous Process 


The making of pig iron is of necessity 
a continuous process—twenty-four hours 
a day. A steel-making unit, whether it 
be an open hearth or electric furnace or 
Bessemer converter, can be put in or 
taken out of service with facility and 
with comparatively little expense, where- 
as it is a somewhat expensive procedure 
to “blow in” or “blow out” a blast fur- 
nace. A considerable part of this ex- 
pense is due to the large amount of coke 
that is required when a furnace is re- 
lighted after having been “cold.” There 
is also the factor of wear and tear on 
the furnace lining. Owing to the expense 
consideration, blast furnaces are not put 
in and out of service quite so often as 
steel-making furnaces. It is quite a 
common thing for steel companies and 
producers of pig iron for the foundry 
trade to continue the operation of fur- 
naces even after the demand for pig iron 
has dropped to a point much below the 
output. 

Ordinarily, the steel companies take 
the pig iron from the blast furnaces in 
the form of hot metal (about 75 or 80 per 
cent of the total production of steel- 
making pig iron being used in this way), 
transport it to a “mixer” in the steel- 
making department and charge it while 
still molten hot into the open-hearth fur- 
nace or Bessemer converter. However, 
when the “make” of pig iron is in excess 
of the requirements of the steel-making 
department, the molten iron is cast into 
“pigs” and stored on the ground to be 
used at some later time, when it will be 
charged “cold,” or, in other words, with- 
out being remelted before going into the 
steel furnace. Blast furnaces which pro- 
duce iron to sell in the open market—the 
merchant trade, so-called—of course, 
convert all of their product into pigs, 
which are thus charged into foundry 
cupolas or steel-making furnaces, as the 
case may be, some steel companies hav- 
ing no blast furnaces. 


Curtailment Without Banking 


When it becomes necessary to close 
down a blast furnace temporarily, it is 
“banked,” which means that the blast is 
stopped, but the fire is allowed to remain 
until such time as the output of the fur- 
nace is needed again, usually within two 
or three weeks, but sometimes a furnace 
is banked for months. Even the process 
of “banking” a furnace is troublesome, 
however, and during recent years many 
furnace operators have successfully in- 
troduced an innovation in blast furnace 
practice—slowing down the blast in such 
a@ way as to reduce the output of the fur- 
nace without putting it entirely out of 
commission. This had hitherto been con- 
sidered impractical, furnaces usually 
having been operated at full blast night 
and day, week days and Sundays. The 
discovery that the blast furnace could 


thus be controlled sprung from the ne- 
cessity in depression days of finding 
every possible way to cut production 
costs, again emphasizing that “necessity 
is the mother of invention,” for the large 
modern furnaces were turning out too 
much iron, rather than too little, during 
extremely dull periods. On some fur- 
naces the draft can be shut off for forty- 
eight hours, while others achieve fairly 
good results by making one cast in 
twenty-four hours, thus cutting produc- 
tion to less than half. 

What intermittent blast-furnace oper- 
ations, controlled in the manner just 
described, may mean in the future re- 
mains to be seen. In all probability one 
effect will be to minimize the accumula- 
tion of pig iron stocks during dull times, 
though when times are as dull as in 1931 
and 1932 an excess of pig iron occurs 
through the fact that many steel com- 


why this method of calculating pig iron 
activity is no longer feasible. The ten- 
dency is to run the larger furnaces in 
dull times, while the smaller furnaces, as 
less economic units, are permitted to 
remain idle. Moreover, the new practice, 
above referred to, of shutting blast on 
and off means that many furnaces are 
producing under such conditions much 
less than their rated capacity, and here 
again the mere number of furnaces in 
blast does not furnish as reliable a guide 
to blast-furnace activity as the actual 
output. 


The By-Product Coke Oven 


Of perhaps greatest importance in the 
evolution of pig iron manufacturing in 
the past two decades has been the wide- 
spread adoption of the by-product coke 
oven as an adjunct of steel plant blast 
furnaces, with consequent savings in pig 
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pany furnaces are now operating in con- 
junction with by-product coke ovens, and 
if the coke is not used in the blast fur- 
naces there is nothing to do except pile 
it up or sell it in the domestic market. 


The “Furnaces in Blast” Barometer 


At one time the number of furnaces 
in blast was regarded by some statisti- 
cians not connected with the iron and 
steel industry as a reliable index of in- 
dustrial activity. Colonel Leonard P. 
Ayres, the well-known Cleveland banker- 
economist, for many years placed great 
reliance on the comparative figures of 
the number of furnaces in blast. He ex- 
pounded the theory that “in times of 
prosperity more than 60 per cent of all 
the blast furnaces has been operated, 
while in time of industrial depression less 
than 60 per cent of the furnaces has 
been active.” 

While this reasoning may have worked 
well under conditions that existed in the 
industry in former days, it is no longer a 
tenable basis of computing blast-furnace 
activity because of changes in blast- 
furnace practice, and, as a matter of 
fact, Colonel Ayres abandoned this 
method of analyzing pig iron production 
several years ago. Conditions have 
changed so greatly with respect to the 
sizes of furnaces that the mere number 
in service cannot possibly reflect the sit- 
uation as accurately as the output fig- 
ures. The fact that many of the modern 
furnaces have a capacity of 1,000 tons or 
more a day, while the older furnaces are 
rated at 500 tons a day or less, explains 


iron costs owing to the utilization of gas 
and the sale of the chemical by-products. 
Moreover, the large steel plants have 
been obliged to modernize old blast fur- 
naces or build new ones of increasingly 
larger capacity with the thought of fur- 
ther reducing costs. All of which, along 
with other changes tending toward 
greater efficiency, has placed the steel 
company blast furnace in the position of 
being the lowest cost pig iron producer. 

The casualties among the merchant 
producers of pig iron in the years since 
the World War are illustrated by the 
fact that in the single State of Virginia 
there were seventeen blast furnaces on 
the potentially active list at the end of 
the war; today only one remains. Vir- 
ginia pig iron, made from native ores, 
was for many decades noted for its qual- 
ity, and nearly all foundrymen in the 
East demanded some of it for their mix- 
tures. 


Tremendous Losses From 
Obsolescence 


Fortunately for many of the owners of 
the isolated merchant furnaces the prof- 
its made during the war period were 
sufficient to write off whatever portion 
of the original investment may have 
remained unamortized. But not a few of 
that straggling army of pig iron makers 
of another day put their war profits, or 
a considerable part of them, into the 
rebuilding of their furnaces to cope with 
the more intensive competition of the 
post-war years, in several instances 
with tremendous losses, as these furnaces 


were no sooner ready for operation after 
having been enlarged and modernized 
than they were again far behind the 
rapid changes that were occurring in the 
production of pig iron. Some blast-fur- 
nace plants that were remodeled at costs 
of a million dollars or more did not even 
yield a reasonable interest on the invest- 
ment and were sold for scrap after sev- 
eral years of idleness. As scrap most 
of these plants, representing an original 
investment of millions of dollars, brought 
scarcely more than $25,000. 

The extent of the scrapping of obsolete 
furnaces during the past seventeen years 
is graphically shown by the official fig- 
ures of the American Iron and Steel In- 
stitute, which record that 459 furnaces 
were on the active list at the end of 1918, 
while only 258 remained at the end of 
1935, a net loss of 201. Many of the 
abandoned stacks were the property of 
steel companies, but a large portion con- 
sisted of small, merchant units which, 
because of high production costs, high 
freight rates both on the assembly of ore 
and coke and on shipments of their prod- 
uct, together with restricted markets and 
sharp competition, were no longer Able 
to stay in the race. 

Since 1924 the trend toward larger 
capacity furnaces has been emphatic. In 
1926, a year of high production, the daily 
rate per furnace, taking thdse active on 
the first day of each month, ranged from 
460 to 497 tons; in 1927 the range was 
from 484 to 516 tons; in 1928 from 515 
to 560 tons; in 1929 from 551 to 576 tons; 
in 1930 from 524 to 598 tons. In the 
depression years 1931, 1932 and 1933 the 
average per furnace was about 547 tons, 
448 tons and 530 tons, respectively. 


Rate of Growth Declining 


Aggregate pig iron production in the 
past twenty years has been increasing 
at a fairly rapid rate, but not at the pace 
which marked the early development of 
the industry. In the first fifty years for 
which fairly reliable production figures 
are available the annual output multi- 
plied almost twenty times—from 53,908 
gross tons in 1810 to 987,559 tons in 1860. 
In 1870 there was an increase to 1,665,- 
179 tons, while in the ensuing decade 
the output had considerably more than 
doubled, having reached 3,835,191 tons in 
1880. At about this time the “rule” was 
enunciated that pig iron production tends 
to double itself every ten years. The 
authorship of this statement is generally 
credited to Abram S. Hewitt, an iron and 
steel manufacturer of an earlier genera- 
tion. The “rule” worked for several 
decades, as was natural during a time of 
widespread and rapid expansion in all in- 
dustry, but it could not be expected to 
keep on working indefinitely, nor hag it 
done so. Pig iron is not the only com- 
modity whose output has doubled, treb- 
led or quadrupled during comparatievly 
brief periods. Portland cement produc- 
tion, for example, multiplied eight times 
from 1895 to 1900, and then quadrupled 
in the subsequent five years. 

Young industries often attain a re- 
markable rapidity of growth, but when 
they reach maturity their pace slows 
down in conformity with general indus- 
trial development. This has been true of 
pig iron, which has in the past twenty 
years been following a course of arith- 
metical rather than geometrical expan- 
sion. For example, the all-time péak 
output of 1929 was only about 37 per 
cent above that of the best pre-war year, 
1913. 

Per capita consumption of pig iron has 
increased even to a more remarkable 
extent than aggregate production. The 
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per capita consumption in 1860 was only 
60 pounds; in the outstanding year 1929 
it had risen to 785 pounds. However, 
there was a decline to 158 pounds in the 
very poor year 1932. 


Principal Long-Time Trend Factors 


_Changes that have.came about in the 
pig iron industry in the past two decades 
and which are still of influence in mold- 
ing its future trend may be attributed 
to these factors: (1) The introduction 
and gradual adoption of by-product coke 
ovens as an adjunct of blast-furnace 
plants; (2) high freight rates both on the 
assembly of raw materials for pig iron 
manufacture and on shipments of pig 
iron to consumers; (3) heavy imports of 
pig iron, particularly during the years 
1925 and 1926; (4) the entrance into the 
merchant pig iron field of steel compa- 
nies whose excess supply of blast-furnace 
capacity led them into competition with 
the strictly merchant furnaces; (5) the 
growing concentration of large indus- 
trial users of pig iron in the Central 
States—that territory best served from 
such centers as Pittsburgh, Chicago, 
Cleveland and Detroit. 


What may be termed the modern phase 
of pig iron production and distribution 
had its beginning with the adoption of 
the by-product coke oven as an auxiliary 
of the blast-furnace plant. The first by- 
product coke ovens in the United States 
were installed at Glassport, Pa., in 1888. 
The principle had been developed in Bel- 
gium as early as 1861, but was slow to 
be adopted. However, there were two 
installations in Great Britain in 1873-74, 
and from then on the utilization of by- 
product ovens spread rather rapidly in 
Europe. 

It was not until the early part of this 
century, however, that they were adopted 
to any considerable extent by American 
steel companies or by commercial gas 
plants. The most rapid expansion of 
such facilities has, in fact, occurred since 
the World War. 


Growth of By-Product Coke Output 


Earliest annual figures for by-product 
coke production, as compiled by the 
United States Bureau of Mines, are for 
1893, when the total output was only 
12,850 tons, compared with 9,464,730 tons 
of beehive coke. Not until 1900 did by- 
product coke production pass a million 
tons, and from then on progress was 
fairly rapid, though it was not until 1919 
that the annual production of by-product 
coke passed that of beehive coke. In 
that year the figures were 25,137,621 
tons for by-product coke and 19,042,936 
tons for beehive. The ascendency of by- 
product coke over beehive has become 
more and more marked with each suc- 
ceeding year, so that beehive coke is no 
longer an important industrial factor. It 
is quite possible that within another dec- 
ade at the most the beehive industry will 
have passed out of existence. 

For some years the by-product ovens 
operaied in conjunction with blast-fur- 
nace plants have produced about 80 per 
cent of all the by-product coke made in 
the United States. In addition to coke, 
the by-product coke oven also produces 
another important fuel, gas, which is 
used in large quantities for open-hearth 
furnaces and other affiliated works of 
the integrated steel plant. The by-prod- 
uct plant also recovers a number of crude 
materials, including coal tar, light oil, 
ammonia, naphthalene, creosote oil, and 
occasionally small amounts of crude phe- 
nol, pitch, sulphur, sodium prussiate, 
smoke compound, extil covering and tar 
paint. These crude products are not 
manufactured into their many deriva- 
tives by the steel companies or other by- 
product oven owners, but are sold to 


chemical and other companies which 
specialize in those products which can 
be made from coal-tar crudes. 


Importance of By-Products 


The gross value of such by-products 
sold in 1929, according to the United 
States Bureau of Mines, was $163,675,- 
571, not including coke breeze or the 
value of tar used by the producer but not 
sold. With these two items added, the 
1929 value of coke by-products was 
$192,000,000, against $8,000,000 twenty 
years earlier. These figures, of course, 
do not take into account the value of 
the coke or the value of the gas used in 
steel plant manufacturing operations. 

The economic importance to the mod- 
ern steel plant of the by-product coke 
oven needs no further demonstration. 
Conversely, as the utilization of the 
by-product oven has reduced the cost 
of making pig iron in the fully inte- 
grated iron and steel plants, the ab- 
sence of such facilities in connection with 
the isolated merchant pig iron plant has 
tended to increase the disadvantages of 
the latter; to such an extent, in fact, 
that many of the small merchant fur- 
naces have had to fall by the wayside in 
recent years unless possessing certain 
local advantages, such as low-cost ore 
and a market protected by high freight 
from excessive competition from other 
iron-producing districts. 


Pig Iron as a By-Product 
In a sense, pig iron has become a by- 
product along with other products of the 
coke ovens. As many of the steel com- 
panies or other coke oven operators 
have contracts to supply gas for distri- 
bution through city mains or to indus- 


trial users, it becomes necessary to 
maintain a continuous operation of at 
least a part of the by-product coke oven 
capacity to provide such gas supply. As 
there must also be an outlet for the coke 
that is produced, blast furnaces are 
sometimes kept in operation even when 
demand for the iron does not seem to 
warrant such a procedure. However, in 
the past few years some of the steel 
companies have preferred piling coke to 
piling pig iron in order to keep the value 
of their inventories as low as possible. 

The use of the blast furnace as an out- 
let for coke is illustrated by the fact that 
a large New England coke producer built 
a furnace a few years ago for that pur- 
pose. However, the building of inde- 
pendent blast-furnace plants has been 
rare in recent years, and capital is not 
likely to venture into that field again 
in the near future because of the enor- 
mous cost of construction of modern 
blast furnaces, with their necessary aux- 
iliary of by-product ovens. 

Along with the increased coking of 
coal in by-product ovens has come an 
economy in the use of coke in the manu- 
facture of pig iron, a factor that also has 
worked in favor of the steel companies 
in the production of pig iron as compared 
with the merchant;furnace. Figures of 
the United States Bureau of Mines show 
thgt the quantity of coking coal required 
to make a gross ton of iron declined 
from an average of 3,637.2 pounds in 1913 
to 2,983.5 pounds in 1929. This decline 
was due in part to an increasing burden 
of scrap, but also represented improve- 
ments in fuel efficiency in the blast fur- 
nace and improvements in the yield and 
quality of the coke. Therefore, use of 
coke in the blast furnace has shown no 


consistent gain in recent years. In 1929 
the blast-furnace consumption of coke 
was 43,720,000 tons (about 73 per cent 
of the total production of by-product and 
beehive coke in that year), which was 
greater than in 1928, but less than in 
1923, 1918, 1917 or 1916, in spite of the 
fact that the tonnage of pig iron in 1929 
was larger than ever before. 


Other Technological Changes 


As to the future trend of pig iron man- 
ufacturing, there are certain well-defined 
factors that inevitably must affect both 
the production and marketing of this 
product in the next five or ten years. 
First of all, it is extremely unlikely 
that any more strictly merchant fur- 
naces will be built. Even those con- 
structed in recent years, with all present- 
day-factors taken into consideration, 
have not been wholly successful. The 
investment is too great and the profits 
for the exclusively merchant producer 
are not large enough under the com. eti- 
tive conditions that exist now and are 
likely to exist in the years to come. 
Therefore, it appears that the merchant 
pig iron business will continue to slip 
more and more into the hands of the 
steel companies. 

Furthermore, scrap will continue to 
have a very marked influence on the use 
of pig iron both in steel making and in 
the manufacture of castings. In the past 
few years foundries have been using a 
larger and larger percentage of scrap in 
their mixtures, many having succeeded 
in making good castings with an entire 
scrap charge. They will not readily re- 
turn to the greater use of pig iron unless 
price developments should make it de- 
cidedly to their interest to do so. 


Coal Industry Takes a Turn for the Better; 
New Restraint on Overproduction 


RODUCTION of bituminous coal in 
the third quarter was moderately 
higher than output during the pre- 

ceding three months. The gain over last 
year, however, was much more marked, 
approximating 40 per cent, principally 
because of the strike in the mines during 
that time. Daily average production for 
the third quarter after seasonal adjust- 
ments equaled 1,358,000 net tons, as com- 
pared with 1,305,000 tons in the second 
quarter and 979,000 tons for the July- 
September period of 1935. For the first 
nine months of 1936, 302,163,000 net tons 
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of bituminous coal was extracted from 
the mines, an increase of about 40,000,- 
000 net tons and 15 per cent over the 
output figures of last year. 

A weak price structure and higher 
labor expense have acted against trans- 
lating the improved volume of business 
into increased earnings for most of the 
leading companies. The situation in the 
bituminous industry, however, has sud- 
denly taken a turn for the better. The 
expansion in industrial consumption re- 
sulted not only from the general advance 
in industrial production, but also from 


By S. L. MILLER 


the drought which forced the utilities to 
use more coal in the generation of elec- 
tricity. A shortage of by-product coke 
effected a marked advance in the output 
of beehive coke, which in turn brought 
about a rather sharp rise in coal con- 
sumption from this source. 

The real expansion in bituminous min- 
ing took place during the last three 
weeks of September when output aver- 
aged well over 8,000,000 net tons weekly. 
Mines in the Pittsburgh area were re- 
ported to be operating at capacity and 
the Pittsburgh market oversold. Finally. 
the demand for the “black diamond” has 
improved so that a shortage of railroad 
cars developed. 

TABLE I. INDUSTRIAL CONSUMPTION 
OF BITUMINOUS COAL 
(Thousands of net tons) 


Jan.-Aug.,Jan.-Aug., P.C. 
Industry. 1936. 1935. Chge. 








Elec. power utilities... 25,612 20,711 +-23.7 
By-product coke ovens. 40,581 31,661 +28.2 
Beehive coke ovens. 1,445 916 ie 
Steel and rolling milis. 8,766 7; = 12.6 
Coal-gas retorts........ 1,331 1,498 —11.1 
Cement mills........... 2,781 2,273 +22.3 
Other industrials...... 69,060 59,409 fea 
Railroads (Class I).... 56,156 50,209 +11.8 

BND 5. ds.600500 sd 20008 205,732 174,460 +17.9 
Production ............ 268,923 237,726 +-13.1 
Production§ ........... 302,163 262,764 +-15.0 


§January through September. 


The shortage of coal-transporting 
equipment is of the utmost significance 
to the bituminous coal mining industry. 
The weakening price structure in the 
face of rising demand for coal has al- 
ready been cited. The scarcity of rail- 
road facilities may be expected to ac- 
complish what the improvement in the 
consumption of coal has failed to do. 

Evidence exists of some stocking of 


coal. Inventories have risen from 22,600,- 
000 net tons on June 1 to 24,200,000 on 
Aug. 1 with further advances in stocks 
during August and September more than 
likely. Considerable forward buying has 
also taken place with some mines booked 
to capacity on certain sizes of coal for 
a month or more ahead. These tenden- 
cies toward forward buying and stock- 
ing are stimulated not only by the car 
shortage, but also by the coming wage 


Continued on Page 617 


What 1Z Stocks 


Do Experts Favor? 


-Durinc the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 














To introduce to you the UNITED 
OPINION method of stock forecast- 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin A699 FREE! 
UniTeD BUSINESS SERVICE 


210 Newbury St. We Boston, Mass. 
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An Estimate of the Taxes Borne by Families With 
Income Less Than $2,000 


By ARNOLD W. LAHEE, Ph. D. 
Author of Our Competitors and Markets, &c.* 


‘GW to make the man in the street, 
untouched by direct taxation and 
unfamiliar with economics, real- 
ize that he, too, is paying a 

goodly share of the burden of govern- 
ment expenditures which he applauds? 
It is no use to talk to him in general 
theoretical terms; the simple mind de- 
mands definite figures relating to spe- 
cific articles. But definite figures on 
indirect taxation convict themselves. No 
self-respecting economist would risk his 
reputation by attempting such a thing. 
Is there no middle ground sufficiently 
definite to command attention of the 
man in the street, yet sufficiently sound 
to pass the critical judgment of reliable 
economists? The following calculation is 
ventured for what it may be worth. It 
is believed that any error that may exist 
is on the conservative side and cannot 
substantially affect the result 


The Poor Pay 35 Per Cent 


No less than 35 per cent of the total 
tax burden of the nation in 1935, includ- 
ing Federal, State and local taxes, was 
borne, according to this estimate, by 
families with incomes of less than $2,000. 
Briefly, taxes that enter into genera 
cost of living for the nation as a whole 
are estimated at 16 per cent of the cost 
of living, after due allowance for taxes 
levied directly upon the well-to-do as 
such and for certain special items enter- 
ing into their cost of living. With about 
22,000,000 families in 1935 with incomes 
of $2,000 or less, and average expendi- 
tures of $1,000, or an aggregate of $22 
billion, the share of taxes in their cost of 
living at the same ratio would be $3.5 
billion, or 35 per cent of the total taxes 
for that year 

Two fundamentai assumptions underlie 
this calculation: 

1. That indirect taxes, including taxes 
on business profits, are, in effect, an ele- 
ment in cost of production and, like other 
costs of production, must be entirely 
covered in the price to the consumer 
that “partial shifting’ is a theoretical 
fallacy. 

2. That the proportion of taxes hidden 
in the purchases of two-thirds of the pop- 
ulation throughout the country during 
the course of 365 days of the year aver- 
ages not far from the proportion paid by 
the nation as a whole after deducting 
those taxes (and purchases) paid ex- 
clusively by families with over $2,000 in- 
come. 

Inasmuch as the subsequent calcula- 
tion hinges upon the soundness of these 
assumptions, a few words may be neces- 
sary in their defense 


Partial-Shifting Theory Unsound 


The first assumption denies the ac- 
cepted theory of partial shifting of taxes 
imposed upon non-essentials. This theory 
reasons that when the seller of a non- 
essential attempts to raise his price to 
cover tax demand declines; he is unable 
to raise price by the full amount of the 
tax; only part of the tax is shifted to the 
purchaser and he (the seller) must pay 
the remainder presumably out of profits 

This theory is based on the conception 
that industrial profits are a windfall that 
has no influence whatever upon future 
production. As a matter of fact, profits 
are a compensation, often highly irregu- 
lar to be sure, for definite services es- 

*Also collaborator with Messrs. Jordan, 
Angell, Auld and Gottlieb: The Inter-Alli 
Debts. Formerly economist for Nationa 
Electrical Manufacturers Association. Some 
time associated with National Industrial 
Conference Board, Mechanics and Metals 
National Bank, United States Tariff Com- 


mission, War Trade Board, United States 
Department of State 


sential for production—as essential as 
the services of labor, of producers of 
materials, &c. Cut down profits in a 
given company and that company is less 
able to obtain capital needed for expan- 
sion, is less able to attract the highest 
executive ability. Reduce profits in in- 
dustry as a whole and the entire field 
becomes less attractive. Young people 
are more likely to turn to other occupa- 
tions; capital seeks other fields for in- 
vestment—and, incidentally, there is less 
surplus available for investment. You 
cannot take profit out of industry and 
expect industry to continue unaffected. 


And this is meant to apply whether 
the profits are reduced owing to reduc- 
tion in demand or to increasing costs or 
to taxes imposed directly on profits, such 
as the corporation income tax. It is ar- 
gued that corporate income taxes, at 
least, must be borne by the corporation 
itself, cannot be shifted to the consumer 
in higher prices; for prices, according to 
the theory, are “determined” by the 
“marginal” or no-profit producer. Since 
corporate income taxes are levied only 
upon profit, the no-profit producer re- 
mains untaxed and prices are unaffected. 
The fallacy in this theory arises from a 
confusion in use of the word “determine.” 
Except in rare instances, the marginal 
producer is himself determined by price; 
he “determines” only in the sense of “‘indi- 
cates” price. He causes price about as 
much as the line of seaweed along the 
beach causes the height of the tide. It is 
the biggest producer who most largely 
influences price. He is usually a profit- 
maker and is taxed accordingly. He 
budgets the tax as an added cost of pro- 
duction and adjusts his price accordingly. 


Taxes Curtail Real Income 


Whether industry is curtailed by long- 
run readjustment or by a voluntary re- 
duction of purchases by the consuming 
public owing to increased prices, we have 
a direct measure of part of the real bur- 
den of taxation borne by the consumer. 
He does not escape taxation, as the the- 
orist seems to think, by reducing pur- 


chases. Instead, he suffers a real re- 
duction in economic welfare by that 
amount. And to the extent that he does 


continue to buy in spite of higher prices, 
he suffers a further loss of real welfare, 
inasmuch as he now has less of his in- 
come left to buy other goods he used to 
enjoy. 

From whatever direction one ap- 
proaches the matter, one cannot avoid 
the fact that taxes effect, and are in- 
tended to effect, a transfer of income 
from private industry, and consumers de- 
pendent on private industry, to govern- 
ment and government dependents; that 
this causes a shift in balance of enter- 
prise and employment from private in- 
dustry to government; and that this re- 
sults in a reduction in total industrial 
output and a reduction in real income of 
persons outside of government. 


Diffusionist Theory Not Assumed 


The second assumption will doubtless 
be mistaken for the “diffusion theory of 
taxation,” the theory that taxes are so 
widely diffused that every article or 
every consumer bears the same percent- 
age of taxation. Our assumption does 
recognize wide diffusion of taxes, but it 


depends more upon the law of averages, 
the validity of a sufficiently broad ‘‘sam- 
ple.” It is true that a tax imposed upon 
a raw material used for manufacture will 
enter into the price of the various arti- 
cles made of it and will be paid ulti- 
mately by purchasers of those commod- 
ities, rich or poor, in any part of the 
country; and, conversely, that any article 
bought at retail carries some share of 
taxes imposed upon any and all factors 
that have entered, however remotely, 
into its production. On the other hand, 
however, when one considers the differ- 
ences of taxes on different materials, as 
upon copper and cotton; differences in 
taxes imposed in different localities, dif- 
ferent regions of the country and on dif- 
ferent industries; variations in transpor- 
tation requirements; differences in buy- 
ing habits of families—when one consid- 
ers all these differences, one cannot ac- 
cept the diffusionist’s theory. 

But, for our purpose, no such diffusion 
is assumed or required. The only ques- 
tion to be argued is whether, after de- 
ducting taxes directly on the well-to-do, 
the ratio of taxes to expenditures is 
approximately the same for the two- 
thirds population in the lower income 
brackets as for the nation. 

The taxes which by their nature obvi- 
ously do not touch the poor man are 
personal income taxes, capital stock and 
dividend taxes, estate, inheritance and 
gift taxes, and, we may as well assume, 
personal property taxes in total. We 
shall also include automobile-user taxes 
in total, although a considerable propor- 
tion of value and cost of operation, and 
of hidden taxes, is for cars owned by 
families with under $2,000 income. As 
indicated by a Department of Commerce 
survey of car ownership in certain repre- 
sentative cities in 1934, probably 45 per 
cent of the 22,450,000 cars registered in 
1935 were owned by such families. (Fora 
true ratio we shall also, of course, deduct 
automobiles from living expenditures.) 
There are other minor taxes that fall 
almost exclusively upon the well-to-do, 
but they do not amount to the conserva- 
tive bias caused by the entire exclusion 
of automobiles. 


Taxes on Food 


Aside from these items the chief chal- 
lenge will come with respect to food in 
the family budget. In the budget of the 
poor, food is a very much larger share 
of total expenditures than for the well- 
to-do, and food, being closer usually to 
point of extraction than fabricated arti- 
cles, may carry a lighter burden of hid- 
den taxes. Half of the retail price paid 
for food, however, covers transportation, 
processing, marketing and distribution, 
all of which carry hidden taxes in addi- 
tion to the taxes included in the farmer’s 
price. And, anyhow, a 100 per cent 
difference in hidden taxes on food, 25 to 
35 per cent of the total budget, would 
affect the final result an inconsiderable 
amount, only 1 per cent or so. 

With regard to other shares of the 
family budget, the percentage spent for 
home and attire is fairly constant in all 
walks of life. The final miscellaneous 
category, which includes expenditures 
for amusement, articles of comfort, &c., 
varies inversely with food. For these 


things, bought in larger proportion by 
the well-to-do, it is reasonable to assume 
a lower proportion of hidden taxes than 
in the things bought by the poor, for a 
larger portion of price covers workman- 
ship and design, fine quality of mate- 
rials, &c., not susceptible to taxation; 
less material is used, less machinery for 
quantity production, transportation costs 
are lower relative to price—elements of 
cost that do carry hidden taxes. 

In short, if the following estimate errs, 
it would seem to err on the side of con- 
servatism, understating the share of 
taxes paid by low incomes. 


The Estimate 


The total of Federal, State and local 
taxes in 1935 amounted to close on $10 
billion—Federal $3.6 billion, State and 
local $6.4 billion. Of this sum, we esti- 
mate $6.7 billion consisted of taxes ex- 
clusive of those obviously paid by the 
well-to-do (including taxes on pleasure 
automobile users). No detailed financial 
statistics have been compiled covering 
State and local governments since 1932.1 
Totals have been estimated for 19342 and 
indicate, with the improvement of condi- 
tions in 1935, a figure approximately the 
same as for 1932. Statistics for Federal 
taxes cover the fiscal year ended June. 
19353; the figures would be somewhat 
higher for the calendar year. From the 
combined total of $10 billion were de- 
ducted the following taxes (in millions of 
dollars) : 


FEDERAL, 1935. 
Personal income wee 527 
Capital stock 92 
Dividend ...... - 1 
MD sc s0-000 ; 140 
Gift reyercer . a 
Total Federal . 832 
STATE AND LOCAL, 1932. 
Personal income ... és 102 
Personal property . 1,007 
Inheritance ..... 149 
Total State and local , 1,258 
Taxes on pleasure automobile users. .. .1,200 


Total taxes, exclusively on well-to-do.3,290 


The deduction for automobiles com- 
prises $957 million of automobile-owner 
taxes (less truck taxes) computed by 
the Automobile Manufacturers Associa- 
tion for 1935, plus a round estimate for 
corporation taxes and hidden taxes in 
materials, &c., used in manufacture. 

Total living expenditures for the nation 
in 1935 are estimated at slightly less 
than $48 billion—about $41 billion, after 
deducting expenditures for automobiles.‘ 
Total retail purchases,, according to the 
Department of Commerce, were $32,790 
million.4 To this we may add $6,404 mil- 
lion for purchases of services (the de- 
partment’s figure for “income produced” 
by services, in its report on national in- 
come),5 and $8.55 billion for housing. In 
estimating the figure for housing, it has 
been assumed that families either pay 
rent or, if they own their homes, that 
they forego cash returns on the capital 
invested, and pay for maintenance an 
amount equivalent to the rental they 
would pay if they were leasing the dwell- 
ing. Ten per cent of the value of owned 
homes is taken as their rental value 
(see “America’s Capacity to Consume,” 
Brookings Institution, Note 18, page 
161). Statistics on rent and value of 


1U. S. Department of Commerce: Finan- 
cial Statistics of State and Local Govern- 
ments. 


* National Industrial Conference Board 
Cost of Government, 1933-35 
*U. S. Treasury Department: Annual 


Report, Fiscal Year Ended June 30, 1935 
‘U. S. Department of Commerce, Census 
Bureau: Retail Distribution 
5 U. S. Department of Commerce: Survey 
of Current Business, July, 1936 
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non-farm homes for 1930 are given in 
the United States Statistical Abstract, 
1935, page 50; statistics on value of 
farm dwellings are given in the “Market 
Data Handbook, 1936,” pages 344 and 
345. In each of the tables ten classes 
are distinguished. To obtain the aggre- 
gate for each class the mid-value was 
multiplied by the number of dwellings in 
that class; the totals are the sums of the 
class totals (billions of dollars) : 

1. Total of rentals for leased non-farm 


eae Te needa ck teae muahae 9 
2. Total rental value of 
a. Owned non-farm homes, 1930..6.7 
b. Owned farm homes, 1930....... .6 
ce. Leased farm homes, 1930...... .2 
— 7.5 


Total rental value of all homes, 1930.12.4 


According to the rental index,® rents 
in 1935 were 31 per cent lower than in 
1930. This would give $8.55 billion as 
the total for the country in 1935. 

The ratio of taxes, minus those exclu- 
sively on the well-to-do, to total living 
expenditures (minus those for automo- 
biles) is thus the ratio of $6.7 billion to 
$41 billion or slightly over 16 per cent. 


Indirect Taxes on the Poor 31, Billion 

Living expenses of families with less 
than $2,000 in 1935 have been estimated 
at $22 billion. According to the Depart- 
ment of Commerce,? employe compensa- 


* Statistical Abstract of the United States, 
1935, p. 298. 
7 U. S. Department of Commerce: Survey 
of Current Business, July, 1936, p. 3. 


tion in 1935 was 70 per cent of that in 
1929. This would mean, assuming pro- 
portionate reduction in all income classes, 
that families receiving; $2,000 in 1935 
were receiving almost $2,900 in 1929. 
(With the reduction in cost of living, 
their $2,000 incomes in 1935 went as far 
as $2,500 in 1929.) The Brookings Insti- 
tution’ estimated that in 1929 there were 
21,546,000 families, out of a total of 27,- 
474,000, with incomes up to $3,000. There 
were probably something over 21 million, 
or 77 per cent of the total, with incomes 
under $2,900. With the increase in popu- 
lation and proportionate increase in num- 
ber of families, we can add a million to 


x: Brookings Institution: America’s Capac- 
ity to Consume, pp. 260, : 


this figure for families with under $2,000 
in 1935. 

Aggregate living expenditures of fam- 
ilies with incomes up to $3,000 in 1929, 
according to the same study, were 30.6 
billion, or, say, for those under $2,900, 
about $29.4 billion, making an average 
per family of $1,400. A 30 per cent re- 
duction would bring this average to ap- 
proximately $1,000, making a total for 
the 22,000,000 families of almost $22 bil- 
lion. 

At 16 per cent of $22 billion the total 
taxes hidden in cost of living of these 
families with incomes ‘of less than $2,000 
in 1935 would be $3.5 billion. And $3.5 
billion is 35 per cent of the total tax bur- 
den for the nation. 


Recent Books on Commerce and Economics 


THE COMMONWEALTH OF INDUSTRY 
By Benjamin A. Javits 

Presenting a plan for divorcing in- 
dustry (meaning all kinds of business) 
from government and for establishing a 
system of self-government. This would 
involve the complete reorganization of 
business with a committee of twelve in- 
dustrialists at the top of five main divi- 
sions: (A) agriculture and raw ma- 
terials; (B) durable goods; (C) con- 
sumers goods; (D) institutes of distri- 
bution; (E) service and professions; 
(F) utilities, communication, trans- 
portation. 
ness would be organized into trade asso- 
ciations. The plan looks very simple on 
paper, the same as the NRA did. 

Like the NRA, the Commonwealth of 
Industry would immediately put every- 
body to work and solve the unemploy- 
ment problem. And at wages that would 
stimulate a vast increase in production, 
so as to keep us all employed. The au- 
thor realizes, however, how difficult it 
would be to start the thing off; but that 
bothers him only long enough to pull 
that little white rabbit out of the bag 
of ancient tricks: “The only thing that 
can and should properly fill the gap is 
credit.” (Harpers, $3.) 


* * * 


GLORY ROADS 


By Luther H. Whiteman and 
Samuel L. Lewis 


This is by all odds the best account of 
Californian cults that has come to our 
attention. It is done in a delightfully 
matter-of-fact, expository style, which 
is all the more remarkable in view of the 
fact that both have been identified with 
Californian “movements”: Mr. White- 
man as one of the founders of the social 
credit movement; Mr. Lewis as speaker 
and general interpreter for the Town- 
send movement. The movements de- 
scribed and chronicled include the vari- 
ous technocratic, utopian, Townsendin- 
jan, cooperative and epicurean fads that 
in recent years have begun in California, 
some of them spreading throughout the 
nation. The authors spare no one in 
their devastating exposures of what has 
gone on both before and behind the 
écenes, and inasmuch as they are well 
equipped with first-hand information, 
the result is a highly readable as well as 
informative book. 

Of particular interest to certain read- 
ers of THE ANNALIST, who apparently 
have been misled by Townsend propa- 
ganda, are the following quotations con- 
cerning Robert Rutherford Doane, an 
economist who has written a series of 
articles in this magazine on the national 
wealth: 

Doane at first knew only what Dr. 


Townsend had seen fit to advise him 
about the “plan”; and while he [Doane] 


Below these divisions busi- 


accepted the principles of the transac- 
tions tax, the revolving fund and emolu- 
ments for the aged, he had not, it ap- 
pears, read H. R. 3977, of mysterious 
parentage. His testimony, therefore, was 
of little value to the committee, but 
Doane being a great authority, the OARP 
leaders were quick to seize upon his 
remarks and to quote them in favor of 
their “plan” as well as in favor of the 
later H. R. 7154 (the revised “plan’”), 
of which there is no evidence Doane ever 
read. He returned to his researches 
after testifying in Washington. In 1936 
he reappeared again [sic], this time to 
express opposition to the Townsend pro- 
gram. (Crowell, $2.) 
* + € 


THE FOREIGN TRADE POLICY OF THE 
UNITED STATES 
By William W. Lockwood Jr. 

This pamphlet is a survey of the back- 
ground and development of recent United 
States tariff history. Especial attention 
is given to the reciprocal trade pacts, 
and the attempt they represent to com- 
bine reciprocal bargaining with a move- 
ment for lower tariffs generally. The 
author emphasizes the conflicting and 
contradictory character of our foreign 
trade policy in the last two decades. 
(American Council, Institute of Pacific 
Relations, 129 East Fifty-second Street, 
New York, 50c.) 


* *£ & 


I’M FOR ROOSEVELT 
By Joseph P. Kennedy 


This is so obviously a campaign docu- 
ment that it can hardly be considered a 
serious contribution to the current dis- 
cussion of economic problems. Even as 
a campaign document, however, it is so 
weak in some places that it is doubtful 
whether it will be of much help to Mr. 
Roosevelt. 


In at least one place Mr. Kennedy 
comes pretty close to deliberate misrep- 
resentation: “But what of the argument 
that the President has flouted the Consti- 
tution? It required a peculiar twist of 
logic to blame the President for the 
Supreme Court decisions, and to say that 
he is violating his oath because one 
group of Supreme Court justices, which 
happens to be the majority, has said that 
a particular measure does not fit its 
interpretation of the Constitution, while 
another group of the court says the op- 
posite.” He completely ignores the 
unanimous decisions. This is character- 
istic of his evasive treatment of any 
number of topics. 

His chapter on the causes and conse- 
quences of devaluation is exceptionally 
inaccurate. He states, for example: 
“The administration’s steps did not in- 
volve any repudiation.” Devaluation, he 
states, ‘merely reflected a condition he 
inherited.” By this he means inherited 
from Hoover; not by any chance in- 
herited from the Committee for the Na- 
tion, although the hoarding of gold on 


which Mr. Kennedy lays much stress was 
obviously caused primarily by (1) fear 
of the consequences of the activities of 
the Committee for the Nation and similar 
inflationary groups, and (2) prospects 
of some fat profits in foreign exchange 
speculation by those who were close 
enough to what was going on to realize 
the importance of sending gold abroad 
until after devaluation had become an 
accomplished fact. (Reynal & Hitch- 
cock, $1.) 


** * 


THE RESERVE BANKS AND THE MONEY 
MARKET 
By W. Randolph Burgess 

This is a virtual rewriting of the 
standard volume on the’ Reserve Banks 
from the point of view of the money 
market, first presented by Dr. Burgess 
in 1927. As George L. Harrison, presi- 
dent of the Federal Reserve Bank of 
New York, says in his introduction: 

The changes of recent years in this 
particular sector have been sufficiently 
great to make necessary practically a 
rewriting of the entire book, which first 
appeared nine years ago and found wide 
use in banking circles, among the gen- 
eral public and in college classes. It is 
to be hoped that this second edition will 
prove equally useful. 

Dr. Burgess has the advantage of 
writing with inside knowledge, since he 
is the vice president of the Federal Re- 
serve Bank of New York and has thus 
for some years been in intimate touch 
with its policies and procedures. Now 
that the legislation affecting the Federal 
Reserve System has been so substantial- 
ly revised, this volume will be a welcome 
analysis of these changes and of the 
consequences which they imply. Dr 
Burgess has been connected with the 
Federal Reserve Bank since 1916, and 
both his formal and informal presenta- 
tions of Federal Reserve policies are 
regarded as especially informing and 
illuminating for the general public. 
(Harpers, $3.) 


x £ & 


TICKER TECHNIQUE 

By Orline D. Foster 
This is a loose-leaf volume contain- 
ing precise instructions on speculation. 
It covers trends (downward and up- 
ward) ; volume; short selling; fundamen- 
tal factors in trading; the turn from 
bull-to-bear and bear-to-bull markets; 
day-by-day indications; hour-by-hour in- 
dications; the use of averages; the in- 
terpretation of the brokers’ loans fig- 
ures; the use of trend lines: chart for- 
mations, including basic, intermediate, 
individual, head and shoulders, complex, 
the five-point or broadening bottom, 
double or triple top or bottom, ascend- 
ing bottom, descending top, triangular 
top or bottom, the common turn and tri- 
angles, including the right angled point- 


ing up, the right angled pointing down, 
the isosceles or symmetrical, and gaps, 
including the common or trading, the 
breakaway, the exhaustion, and the 
spiral or coil and the pyramid. 

The book is based on the idea that 
every little movement in stock prices 
has a meaning all its own. Speed of 
trading, volume, size of blocks, type of 
stocks being traded, &c., are said to be 
guides to successful trading, if one 
knows how to interpret them. The au- 
thor gives specific directions, admoni- 
tions and warnings. (Published by the 
author, New York City, $5.) 

ses 


WHY Quit OUR OWN 


By George N. Peek with 
Samuel Crowther 

So far as philosophy is concerned, one 
knows by this time approximately what 
to expect from these two gentlemen. It 
is therefore from the “now it can be 
told’ standpoint that this book is of 
chief interest. In this respect the author 
is somewhat less of a disappointment 
than many another administration cast- 
off. Some choice bits of inside doings 
and intimate details are laid bare to the 
public gaze. Mr. Peek, it seems, kept a 
diary, which accounts for the wealth of 
that sort of material, part of which 
gives a really fascinating insight into 
the way things have been handled at 
Washington. The book, however, was 
evidently designed mainly as a political 
document, since it was prominently dis- 
played in drug store windows at a price 
well below the usual level for presum- 
ably otherwise comparable “literature.” 
(Van Nostrand, 50c.) 


Pamphlets 


American Ideals vs. The New Deal, by Her- 
bert Hoover. (Scribner Press.) 

Consequences of Inflation, The, by Edwin 
Walter Kemmerer. (American Mercury, 
New York.) 

More Goods for More People. (National 
Machine Tool Builders Association, 10525 
Carnegie Avenue, Cleveland.) 

100 Per Cent Money and the Public Debt, 
by Irving Fisher. (Economic Forum, New 
York.) 
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The Week in the Commodities: Index Up With Wheat, 
Steers, Butter, Copper 


MIXED trend was indicated by 
commodity prices last week. The 
Annalist Weekly Index of Whole- 
sale Commodity Prices advanced 

to 127.3 on Oct. 27 from 126.8 the Tues- 
day previous, and now compares with 
128.4 at this time last year. Reflecting 
the downward trend during recent 
weeks, the average for October declined 
to 127.2 from 127.8 in September. 

The rally in the index this week re- 
flected higher quotations for wheat, oats 
and rye, steers and beef, butter and 
eggs, coffee, apples, bananas, silk, rub- 
ber, copper and lead. These gains were 
only partially offset by lower prices for 
corn and barley, hogs and hog products, 
potatoes, cocoa, cotton and gasoline. 


DAILY SPOT PRICES 
Moody's 
Cotton. bs os Ins Hogs. Index 
om 9.46 182.4 


Oct. 21.. 2.25 1.1 2. 
Oct. 22... .:12.22 ay 1 1. i 9.33 182.2 
Oct. 23.....12.18 1. 9.32 181.7 
Oct. 24.....12.13 1.29% 1 in 181.7 
Oct. 26.....12.01 1. 1.17% 9.24 181.9 
Oct. 27.....12.16 1.30% 1.13% 9.20 182.3 
Cotton — Middling sr ey New York 


Wheat—No. 2 red, c. domestic, New 
York. Corn -No. 2 yellow, ‘New York. Hogs 
—Day's average, good and choice, Chicago 
Moody’s Index—Fifteen staple commodities: 
Dec. 31, 1931 =: 100; March 1, 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


$Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities 
Base TTT 1926. July."14. 1913. 1928 
Day compiled. . Fri Sat Sat Wed Sat. 
1936. 
Week Ended: 
Jan. 4. 72.8 68.7 357 103.3 40.7 
Jan. 11.... 73.0 68.6 359 103.7 40.9 
Jan. 18...... 729 683 360 103.6 41.2 
Jan. 25...... 72.9 68.4 362 103.6 41.3 
Feb. 1......73.7 €2 364 103.5 41.6 
Feb. 8. 72.5 68.5 366 103.7 41.1 
Feb. 15..... 72.4 68.2 371 103.5 41.4 
Feb. 22.. 72.6 68.2 374 103.6 41.5 
Feb. 29...... 72.5 68.2 377 103.6 41.4 
Mar. 7. 72.6 68.1 78 103.5 41.6 
Mar. 14. 72.5 68.4 379 103.6 41.9 
Mar. 21. 72.4 68.3 380 103.6 42.1 
Mar. 28...... 72.2 68.3 379 103.6 42.1 
Apr. 4. .. 72.1 68.4 377 103.7 42.2 
Apr. 11 72.0 68.3 376 103.7 42.0 
Apr. 18 72.2 67.5 376 103.8 41.9 
Apr. 25 . 72.3 68.2 375 103.8 41.9 
May 2 . 72.1 68.0 375 103.7 41.8 
May 9 . 119 68.1 37€ 103.7 41.6 
May 16 -u19 €@2 3377 103.7 41.6 
May 23 -. 711.8 67.7 376 103.7 41.2 
May 30..... 71.8 68.2 377 103.8 41.4 
June 6 . 72.0 68.0 377 1044.0 41.3 
June 13 .. 72.2 68.2 378 104.1 41.6 
June 20..... 724 68.4 377 104.0 41.9 
June 27...... 72.6 68.5 372 103.9 41.4 
July 4 72.8 69.0 377 103.9 41.8 
July 11 - 73.9 G5 378 104.1 42.6 
July 18...... 74.1 69.8 381 104.2 42.9 
July 25 74.7 70.0 383 104.1 43.2 
Me... Bevis 75.4 70.2 389 104.5 43.4 
Aug. 8 . 76.3 70.2 393 104.7 44.0 
Aug. 15 << ae 70.4 391 104.8 44.1 
Aug. 22...... 76.2 70.6 393 104.6 44.1 
Aug. 29 -- 7.6 71.0 395 104.5 44.0 
Sep 5 .- 75 71.3 396 1044.3 44.3 
Sep. 12 .. 7.5 71.6 400 104.3 44.5 
Sep. i9 -. 7.2 71.4 402 104.2 45.0 
Sep. 26...... 76.6 71.7 404 104.2 45.2 
Oct. 3 76.7 71.7 426 1044.3 44.6 
ee ae 76.7 72.5 +441 104.4 144.5 
Oct. 17. 71 73.0 444 104.0 44.9 
+Revised. 
Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, and Pri- 


mary Commodities, Statistique Generale de 
la France; Germany, Statistische Reichs- 
amt. 


COTTON 


Cotton prices declined sieadily through 
the week. December closed at 11.71- 
11.72, off 15 points for the week; spot 
middling at 12.16, off 16, and December 
Liverpool at 6.57d, off 11 points. The 
decline reflected the pressure of hedge 
sales due to the heavy movement to 
market. Increasing expectations of a 
rise in the crop estimate also contrib- 
uted. Tuesday saw a diminution of the 
hedging pressure, and with the passing 
of the peak of a record crop movement 
not only should hedging pressure de- 
crease but mills should show a greater 
interest in purchases of futures. A fur- 
ther factor in Tuesday’s recovery was 
the report of frosts in the northwestern 
portion of the belt. Frosts at this time 


could do considerable damage through- 
out the northern part of the belt. 
Ginnings through Oct. 17 were re- 
ported at 8,568,000 bales, some 30 per 
cent above the 6,590,000 bales ginned to 
the same date last year. On the basis 
of the Oct. 1 crop estimate, converted 
to running bales at the 1931-35 ratio, 
only 2,762,000 bales remain to be ginned, 
as against 4,048,000 at this time last 
year. Inasmuch as bales are reported as 


running light this year the difference is, 
however, probably not quite so great as 
these figures would indicate. 

Spot sales continue heavy, reflecting 
the heavy ginnings. Sales of 440,000 
bales were reported for the week in the 
ten markets, as against 393,000 in the 
previous week (five days only), and 
311,000 last year. 

The Chinese crop is currently reported 
at 3,650,000 500-pound bales, or the larg- 
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fa = I "heres a oe om 
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o MONTHLY AVERAGES 1913+100 a a | wi [in Sones 
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1913 =100 
90} 90 
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Tod | ee, An 
pm 
70} t—— _— + + + + 70 
ree a 
ad *. ws cs eASOnO1 Fe Awisaso ao jfuwaw a “ASO wo 3? u aw TAS ONO jfwaw a i ie hed 
1932 1933 1934 935 1936 
in Terms of Current U. ~. Dollars —_——— ————— All 
1. 2. 3. 4. 5. 2 8 All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935 FProducts.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Oct. 29...1226 134.6 117.0 166.5 111.2 111.5 98.0 85.1 128.4 76.1 
1936 
Sep. 1...123.3 126.1 109.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8 126 3 129.6 110.9 167.6 112.8 111.8 97.3 87.0 128.7 76.4 
Sep. 10...125.6 129.5 111.8 167.6 112.8 111.8 97.3 87.8 128.4 75.8 
Sep. 22...1247 128.0 111.7 167.8 112.8 111.8 97.3 87.9 127.6 75.8 
Sep. 29...125.6 126.7 111.8 167.6 114.1 111.8 97.3 88.4 127.8 75.5 
Oct 6.. 124.5 127.1 111.8 167.6 114.1 111.8 97.7 88.4 127.5 75.3 
Oct. 13...125.2 126.3 112.0 167.6 114.0 111.8 97.7 87.9 127.4 75.2 
Oct. 20...123.9 125.9 +112.8 167.6 114.0 111.8 97.7 88.4 126.8 74.9 
Oct. 27...124.3 126.9 *113.0 167.1 114.3 U1.8 97.7 88.6 127.3 75.2 
Oct., °35..123.7 136.2 115.4 167.3 1.1 111.5 98.0 84.2 129.2 76.6 
June, '36. .112.9 121.6 105.7 170.9 110.6 111.8 97.1 86.2 121.4 72.1 
July, °36..119.8 125.6 119.4 170.8 112.6 111.8 97.1 87.1 125.6 74.1 
Aug., '36. .125.2 128.3 111.2 167.0 112.5 111.8 97.3 87.0 127.8 75.8 
Sep., '36..125.1 128.0 111.2 *167.3 113.1 111.8 97.3 87.7 127.8 75.8 
Oct., °36..124.5 126.5 112.3 167.5 114.1 111.8 97.7 88.2 127.2 75.1 
*Preliminary. tRevised. {Based on exchange quotations for France, Switzerland 


3, 1935, see THe ANNALIST of June 22, 1934, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Oct. 27, 1936. Oct. 20, 1936 Oct. 29, 1935. 
Wheat, No. 2 red, c. i. f., domestic (bu.). $1.30% $1.29% $1.12 
Corn, No. 2 ‘yellow BELT ccacwauewicaswrs 3% 1.17 OF 
Guts, Be. S WRRG (BE.)....6. cc ccsccccsccves ‘bass 7% 40% 
Rye, No. 2 Western domestic, c. i. f. (bu.). 133i 90%, .62' 
PRON, CUMIN CREA) oon. cc cescscccccsecsess 1.45 81% 
Cattle, choice heavy steers, Chicago Gee lb.) 5. 3s 9.44 12.75 
Hogs, day’s average, Chicago (100 Ib.)... 9.20 9.60 9.45 
Cotton, middling upland (Ib.).. chanes .1216 -1232 -1135 
Wool, fine staple territory (Ib. “eee pape 88% 881. 79 
Wool, Ohio delaines, scoured (lb.) 90 81% 
Beef, choice Western dressed ahesna, 700 Ibs. 
and . 2 ' Uae 15. 00-16.00 14. so-16. 30 16.50-18.00 
NES YS eer er .14% 14% 17 
ed ay — Vi ~ Di oo ¢tkisiew adeeasemn ect nace 31. at 31. 09, as | 
ork, bellies (lb.).. uinetetaeaeanKe® ; 
CE MB dis ccadntenensacnsiced 0465 0465 ‘O59 , 
Coffee, Santos, No. 4 (Ib.). EP Pare -10—.101%% Oe 09% -08%-.08% 
Coffee, Rio, No. 7 (Ib.)..... 0844 06%—.06% 
Flour, carlots, 98 cotton basis (bbl.). 8.15-8.30 8. 5-8. 30 9.25-9.40 
Lard. choice Western (100 Ib.)............ 11.70-11.80 11.75—11.85 14.55-14.65 
Cottonseed 9il, bleachable (100 1b. aR 9.99 t 10.02 9.85-9.95 10.10 t ; 
Printcloth, 3%%-inch, 64x60, 5.35 (yd.)....... 06%4--.07'x 0644-07 .0614-.06% 
Cotton ip brown, 36-inch, $ex60, 4.00 
unbranded double cuts (yd.)............. 07% -.0T%, 07% -.07% 08 
ae © Fs Southern two-ply waspe, No. 
660m 669064408 tS 00R088 .28% .28% 31 
Worsted yarn, Bradford, 2- 40s, halfblood 
f ¢ 7 rrp rere 1.48%, 1.48% 1.43% 
Silk, 78% seriplane, ‘Japan, 13-15 size for 
near-by delivery (ib.).............. siete 1.83—1.88 1.77-1.82 2.12-2.22 
Rayon, 150 denier, first ‘quality er .60 .60 57 
Coal, anthracite, stove, company (net ton) 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh kes ween edie skinenaataes.e 1.95 n 1.95 n 2.20 
Coke, Connellsville furnace, at oven (net 
De ceketienuneesauddabediekhéahoadea 3.75 3.75 3.50 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refin’ y centers (gal.)t 05% 057, .05% 
Petroleum, cru ie, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 1.276 1.276 1.056 
Pig iron, Iron Age composite (gross ton). 18.73 18.73 18.01 
Finished steel, Iron Age composite Nar: Ib.) 2.197 2.197 2.130 
Copper electrolytic, Goaveres Conn. dive b.). 10 .09%, 094 
Lead (Ib.) pe ‘0470 ‘04 0450 
Tin, Straits ‘(ib.) 4460 4455 -5075 
Zinc, East St. Louis (Ib.). 0485 .0485 -0485 
RARE, CUO GRRL) coo nccccnccsecscecas ; 35 35 37 
Hides heavy native steers, Chteage we. ). 15 15 16 
Paper, newsroll contract (ton) .. 41.00 41.00 40.00 
Paper, wrapping, No. 1 Kraft BM isan oc 0444 04%, 04% 
Rubber, standard thick latex (Ib.)....... TY, 17% 13% 


tPrices for previous Friday. {{Closing prices of nearest future contract. n Nominal. 











weekly figures from April 26, i. to Dec. 


, and Dec. 27, 1935, page 








est on record. The second Indian area 
forecast estimates 20,989,000 acres, or 5 
per cent under the second forecast last 
year of 22,114,000. It should be noted 
that Indian forecasts are notoriously in- 
accurate, the final figure for 1935-36 
being 25,138,000 acres. An increase in 
the South Brazilian acreage is also 
looked for, some estimates placing the 
gain at as high as 30 per cent, although 
a few months ago an increase of only 
half that amount was expected. 

Domestic cloth sales were somewhat 
less last week, but were probably equal 
to or greater than mill output. The less- 
ened sales of coarse and medium goods 
was attributed to the shortage of avail- 
able supplies together with buyers’ resis- 
tance to the higher prices. The same 
situation held, in a less degree, as re- 
gards fine goods. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


- -Period Season 
Period 1936- 1935- P.C 1936 1935- P.C 
Ending : 1937. 1936. Ch’ge 1937 1936. Ch’ge 


July 31.. 41 94 —56.4 41 84 —-56.4 
223 —25.1 208 . 317 —34.4 
: 1,373 1,132 +21.3 

x 3,707 2,315 +60.1 
Sept. 30. 2/324 1,917 oo : 6,031 - 232 +42.5 
Oct. 17.. 2,537 2,358 + 8,568 590 +30.0 
Final ...32,762 $4,048 + 3f 8 $11,330 10. 638 +10.7 
Per cent of tetat ginned 

to Oct 17.. 75.6 61.9 

tBalance remaining, 1936-37 based on Oct 
1 crop estimate. §Oct. 1 crop estimate con- 
verted to running bales at actual 1931-35 
ratio of 97.6 running bales to one hundred 
500-pound bales. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 

—Wk. End. Thursday-—. Year's 
Oct.22, Oct.15, Oct.24, Ch’ge 
1936. 1936. 1935. P.C 
Movement Into Sight: 


During week.... 719 721 + 1.2 

Since Aug. 1... “95,486 5,224 + 4.6 
Deliveries During Week: 

To domestic mills 252 241 253 0.4 

To foreign mills 87 102 127 31.5 

To all mills...... 339 343 380 10.8 
Deliveries Since Aug. 1: 

To domestic mills*1,856 1,387 + 33.8 

To foreign mills *950 1,085 12.4 

To all mills. .... .*2,806 2,472 + 13.5 
Exports: 

During week... 228 «4149 «171 + 33.3 

Since Aug. 1.....*1,346 1,195 + 12.6 
World Visible Supply 

(Thursday) : 

World total. 5,912 5,545 5,858 + 0.9 

Week's change... +367 +376 +341 

U. S. A. only.... 4,646 4,420 4,816 3.5 
Certificated Stocks: 

Thursday cae 40 41 16 +150.0 

*Adjusted. 

THE GRAINS 
The Chicago wheat market moved 


within narrow limits last week, with the 
trend moderately upward. December 
closed at $1.15% Tuesday, up 1% cents, 
while May and July advanced 1\% cents 
each. December Winnipeg, on the other 
hand, declined % cent to $1.09%, and 
December Liverpool (in terms of United 
States currency) 2% cents to $1.20%. 
Trading on the domestic market con- 
tinues dull. Supporting domestic prices 
were reports of threatened Soviet inter- 
ference in Spain, Italian wheat pur- 
chases, and the Australian crop estimate. 

The Soviet threat scarcely imperils 
European peace’ (such as it is) as yet, 
but will bear watching. Italy was re- 
ported to have bought around 16% mil- 
lions of bushels of foreign wheat so far, 
chiefiy from Argentina. The Australian 
crop was estimated officially at 129% 
millions of bushels, as against 142 mil- 
lions last year. Much still depends on 
the weather in the next two months. 
Trade estimates for the Argentine crop 
range between 190 and 220 millions, al- 
though one private estimate was as high 
as 250. These estimates compare with 
140 millions harvested last year and a 
1930-34 average of 244 

World wheat shipments are currently 
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running behind last year, but for the 
season through Oct. 17 they are about 
14 millions ahead. “North America” 
(i. e., Canada) has shipped over 26 mil- 
lions more than at the same time a year 
ago. Argentina is lagging badly, in con- 
sequence of last year’s poor crop, and 
Australia is also behind. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in wheat equiv- 
alent; as reported by Broomhall) 
—~Week Ended—, —-Aug. 1 to--—, 
Oct.17, Oct.19, Oct.17, Oct.19, 








From: 1936. 1935. 1936. 1935. 
North America. 4,420 3, 61,491 35,096 
Argentina ...... 1,558 1,368 10,213 26,290 
Australia ...... 1,526 2,504 15,365 18,629 
Russia ......... Nil 2,920 88 13,472 
Other .......... 2,864 1,040 29,344 8,872 

IR 60.5 c:0sace 10,368 11,760 116,501 102,359 


Oct. 1 stocks in country mills, eleva- 
tors and warehouses amounted to 117 
millions of bushels, as against 103 last 
year and 116 in 1934. Lower farm 
stocks, however, more than offset the 
increase from last year, total stocks in 
both positions being placed at 344 mil- 
lions, as against 371 and in 1934, 359. 

Wheat production in 1936-37 in thir- 
ty-eight countries (not including China 
or Russia) is now placed at 2,936 mil- 
lions, or 167 millions under last year’s 
3,103 for these same countries. 

Corn futures advanced % to 1% cents 
as local receipts continued less than lo- 
cal demand. December was relatively 
strong. Oats and rye also advanced. 
UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible — as 
reported by the Chicago Board of Trade) 
—Week Ended Saturday—, 
Oct. 24, Oct. 17, = 


1936. 1936. 
Wheat SEF ' (bus.). 45 1 
Since Ju J ned 92 
Flour ex orts (bbis. )*. 35 $25 20 
Since July 1*........ 901 oe 
yo eee 209 es 95 
Visible July . 1t. : "3 5,614 re 4,355 
isible su at wee 
end bes). . -71,470 72,902 78,107 


rere flour ‘milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 


(Thousands — bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—-Week Ended Friday-— 
, Oct. 9, Oct. 18, 
1936. 1936. 1935. 

Exports, inc. from U. 

S° por Se enreres 3,821 4,946 4,012 
Exports for season{.. 56,188 .... 935,565 
Elevator stocks and 

afloat at week-endt.160,695 §162,009 262,436 


*Including also exports a U. S. for U. S. 
consumption. Since Aug. 1, 1936 and 1935. 
tIncluding stocks at U. S. ports and, in 
1936-37 season, in rai] transit. §Revised. 


COFFEE 


Pronounced gains marked coffee prices 
during the week. The Santos contracts 
clused 22 to 40 points higher Tuesday 
and the new “Rio” (No. 7) 44 to 45 
higher. Back of the rise were strength 
on the Rio de Janeiro market, where 
prices in terms of milreis were the high- 
est since 1929; further information re- 
garding the action taken at the recent 
coffee conference in Colombia; and evi- 
dence of support of the market by both 
Brazil and Colombia, after the confer- 
ence. Apparently Brazil and Colombia 
agreed upon joint market-supporting 
measures. 


COCOA 


Cocoa prices continued to drop during 
the week. Futures quotations showed 
losses of 44 to 47 points. The decline 
was attributed to profit taking by spec- 
ulative longs. The actual market for 
spot supplies continued very tight, re- 
flecting the firm actual situation. 


SUGAR 


Losses of 3 to 4 points in the sugar 
futures market were without particular 
significance. The market is largely un- 
der the influence of the approaching 
elections, and its day-to-day oscillations 
primarily reflect the changing trends of 
political prospects. Raws were down to 
3.39. The refined situation was obscure, 














COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 

December. January. March. ay. Ju October 
Cotton: High. Low. High. Low. High. lee. cok Low. aye. bow, _—- Low. 
a Se 12.01 11.90 12. 11.90 12.11 12.00 12.04 12.1 2.02 11.61 11.56 
ae 11.92 11.85 11.93 11.84 12.01 11.93 11.97 12. 2 11:95 11.52 11.49 
 — Sees 11.92 11.80 11.90 11.81 11.98 11.89 12-01 11.93 11.99 11.90 11.51 11.42 
= See 11.81 11.75 11.82 11.75 1191 11.84 11.94 11.87 11.91 11.85 11.42 11.38 
. 3 Seer 11.81 11.71 11.82 11.72 11.91 11.80 11.95 11.85 11.92 11.80 11.43 11.40 
ar 11.70 11.65 11.70 11.67 11.80 11.75 11.84 11.80 11.82 11.78 11.35 11.31 
Week’s range..12.01 11.65 12.03 11.67 12.11 11.75 12.13 11.80 12.11 11.78 11.61 11.31 
oe. ey 11.68 11.56 11.66 11.55 11.76 11.65 11.81 11.69 11.77 11.65 11.30 11.18 


 *., aaa 11 1.72 11.52 11.72 11.51 11.77 11.58 11.81 11.63 11.78 11.60 11.31 11.13 
Oct. 27 close. . 


-11.71t 11.72 7 11.75t a 79t 11.80 a alll 11.30t 

Contract (12.78 9.76 12.76 12.78 10.17 12.78 10.39 11.61 11.13 
range {J1.10 Ja. 9 ‘i 10 Feu: 25 J1.10 Mr.27 i. 10 My.28 a - p- 2 Oc.19 Oc.27 
—December.— Low. ——July.—_, 

Wheat: High. Low High, ™- ae Low 

SE OE 0.5. 4.d:5 60d 6:44-0444 054 oe dnR MOR RER TREES 1.1 14, 1 ‘ 

Sirians sea ceaee peer ene cenleweeoess 1.14 1.14 11 1 ih 98i¢ 
I Sa halointe: 62650 brhie sha.) S Soc iam ieee bare 1.1 1.14 1.14 -98%4 

REN rn cee eer - 1.1 1.13 1.14 -98 
saa 5 oats: 05's 64 firesne Gaibincac die tered eae 1.14 1.13% 1.13 1 12 -985 
OE Ea Pee errr rere 1.1 1.14 1.13 856 
PE MII 60o.k0 sina scdasndadneewaere 1.16% 1.138% 1.14% ; ‘im 1. 00% 98% 


os i.iscnsthniaveasctaadicins 11 114% 11 98% 
A SESS I ae ene tn A ied Vise Lia 5. ist 1. a .991¢ 
5% 14%4t 
Contract { 1.17% .85 110% 1.057 1.02 967 
range {Sept.24 May 28 Oct.14 Sept.i Sept. Oct. 


Traded week ended Friday, Oct. 23, 100,551,000 bushels; previous week, 117,296,000. 
Weekly Range 





First Two Days, Week Week 
Week Ende Ended Ended 
—Oct. 31, 1936.— Oct. 24, 1936. Oct.17,1936. ———Contract Range. 
Corn: High. Low. Close. High. Low. High. Low. High. Date. a Date. 
ee oa 95% t 94 .92% .96 $00 1.02% Aug. 19 . June 2 
0 eee J d t -90 .88 -90% .89 99 Aug. 3 35 July 29 
(ee 87 : t . c 87 -86 .87% Oct. 9 .85 Oct. 1 
—pgueeaes Sanita wisn cahsesewhh 21,185,000 21,560,000 
Al% . 41% 40% A Aug. 19 .2654 May 27 
Al $0 3% 40% .48% Aug. 3 .40 July 29 
.395 Oct. 5 .37% Oct. 1 


6 134,000 


d .81% tee -81 85% Aug. 19 .5 June 3 
81 me F 7 84 Aug. 4 .75% Aug. li 
2 3 .75% Oct. 10 .71 Oct. 3 





.73 7 By, 7 
1,647 ,000 1,819,000 

9.38 9.01 9.30 9.11 9.49 Oct. 26 8.22 Jan. 10 
9.39 8.97 9.27 9.08 9.53 Oct. 26 8.40 May 1 
9.43 8.98 9.28 9.05 9.56 Oct. 8.47 July 1 
9.41 897 9.25 9.09 9.56 Oct. 26 8.51 Oct. 6 
9.43 9.00 9.23 9.05 9.58 Oct. 26 8.52 Oct. 6 

628 581 
3.73 3.45 3.62 3.46 5.88 Jan. 24 3.00 Oct. 1 
3.70 3.47 3.66 3.50 5.19 Aug. 3 3.00 Oct. 1 

55 
5.89 5.70 5.84 544 655 Aug. 4 5.13 Oct. 2 
6.13 5.75 5.96 553 665Aug. 3 5.16Oct. 2 
6.22 5.82 6.03 5.59 6.70 Aug. 3 5.26Oct. 2 
6.28 5.89 6.06 5.64 6.78 Aug. 4 5.26 Oct 2 
6.20 5.98 6.09 5.68 6.50 Oct. 26 5.30Oct. 2 

240 250 
2.44@2.45 2.50 2.44 2.49 2.41 286 Apr. 22 2.17Jan. 6 
2. 2.51 2.55 2.48 2.52 2.45 2.70Apr.15 2.13 Feb. 5 
2.51@2.52 2.56 2.48 2.52 2.44 2.67 May 12 2.31 Mar. 5 
2.51@2.52 2.59 2.51 2.53 2.46 2.67 May 11 2.38 Oct. 2 
2.52@2.53 2.59 2.51 2.56 2.47 2.62 July 13 2.39Oct. 2 
2. 2.55 2.60 2.52 2.58 2.48 2.60 Oct. 19 2.41 Sep. 23 

Re ere 467 991 
90 7.92n 8.70 8.10 8.60 7.87 8.70 Oct. 20 5.13 Mar. 25 
90 7.93 n 8.65 8.16 8.60 7.93 8.65 Oct. 20 5.15 Mar. 15 
92 7.95n 8.66 8.13 860 7.98 866 Oct. 20 5.30 Apr. 28 
99 8.02t 8.71 8.17 8.65 8.08 8.71 Oct. 19 540May 1 
04 8.05n 8.77 8.24 8.74 8.15 877 Oct. 19 6.36 July 2 
11 8.15n 8.85 8.32 8.75 8.25 885 Oct. 19 7.29Sep. § 

bebeeuseanedaseuuseus 2,542 2,673 

Hides: 
BL. So5.000:0i0 11.40 11.38 11. 11.47 11.62 11.46 11.73 11.46 12.98 Jan. 17 10.90 July 9 
eS eee 11.80 11.75 11. f. 11.80 11.92 11.76 12.05 11.80 13.04 Apr. 8 11.20 July 9 
June ........12.10 12.05 12.02 b 12.16 12.10 12.25 12.11 12.81 June 10 11.59 July 10 
WE. cccvcss 12.40 12.40 12. $6@12. 43 12. .- 12.41 = ... 13.02 Sep. 17 12.35 Aug. 27 
ee reer rere 117 91 
Rubber: 
Dec. ........16.80 16.49 16. goes. 81 16.54 16.40 16.57 16.47 16.82 July 10 14.65 Jan. 10 
5 16. 16.57 16.57 16.78 July 15 15.61 May 


in aka 7 
16. 83 . 6. 84 16. 61 16.45 16.68 16.55 16.90 July 10 15.58 May 8 
16.88 t 16.89 16.67 16.53 16.75 16.62 17.00 July 10 15.98 June 5 
16.91 - 16.69 s 16. 1 16.74 16.96 Se 22 16.39 Sep. 28 


95 n 16.80 16 ° . 16.80 Oct. 19 16.80 Oct. 19 
Mithkeadskense bans 29 297 
1.80 1.81 rae 1.68 1.67 1.64 1.79 a. 26 1.38 June 1 
% 1.7744@1.78% 1.7214 1.68 1.66 1.63% 1.80 t. 27 1.38 June 1 
1.77 @1.78 1.72 1.67 1.65 1.59%1. 79%, Oct: 27 1.56 Sep. 1 
Lm 1.77 1.72 1.66 1.64 1.59%1.78 Oct. 27 1.59% Oct. 8 
Racividretsgeeithes 1,237 355 
Exp. Oct. 23 dia aa --. 103.7 Feb. 5 92.2 Apr. 2 
9 98.5@ 99.0 97.5 97.0 96.5 96.0 104.1 Feb. 4 92.8 Agr. 2 
98 99.0 98.0 97.5 97.0 96.5 104.2 Feb. 5 93.0 Apr. 1 
99 100.0 99.0 98.5 98.0 98.0 99.0 Oct. 23 94.5 July 3 
99.5@100.0 99.0 98.0 98.0 97.0 99.0 Oct. 24 94.5 July 2 
99.5 b ee ia ones --- 100.0 Oct. 27 100.0 Oct. 27 
10.02 t 10.10 9.89 9. 9.85 10.67 Se 9 8.51 May 20 
9.95 t 10. 9.89 10.10 9.91 10.63 Sep. 9 8.45 May 20 
9.98@10.02 10.14 9.95 10.16 10.00 10.65 Sep. 9 8.72 May 29 
10.07@10.09 10.22 10.06 10.28 10.09 10.70 Sep. 9 9.84 July 29 
10.10@10.11 10.25 10.10 10.30 10.13 10.37 Sep. 29 10.10 Oct. 20 
Pe pikesedadanee eens 284 
9.02@9.06 9.07, 8.93 8.93 8.77 9.07 Oct. 23 8.35 June 4 
9.05 n 9.07° 9.01 8.95 8.95 9.07 Oct. 23 8.43 June 29 
9 2100.28 9.18 9.07 9.05 8.95 9.18 Oct. 23 8.46 June 29 
9.21@9.26 9.26 9.16 9.13 9.05 9.26 Oct. 23 8.64 July 3 
—" 9.34 9.25 9.20 9.18 9.34 Oct. 24 8.81 Aug. 20 
ses ahd ia ae | ae oP haa 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 


Closed Saturday: Silk, indefinitely; sugar, June to October. 








price concessions being granted right 
and left. Clarification is expected short- 
ly, probably on a _ lower-price basis. 
Sugar distribution in the United States 
during January-September was esti- 
mated at 4,509,978 long tons ky Lam- 
born & Co., a decrease of about 1.9 per 
cent, or 86,705 tons, from last year’s 
4,596,683. 


HIDES 


Hide futures slipped off 10 to 13 points 
during the week. Light native cows were 
sold in considerable volume at steady 
money in the spot market, although buy- 
ers pressed for a quarter-cent conces- 
sion. Some other spot grades were sold, 
in some cases at small price reductions. 


RUBBER 


After showing little change during the 
week, the rubber futures market ad- 
vanced sharply on Tuesday on the news 
that the rubber quotas for the first half 
of 1937 had been set at 70 per cent, or 
5 per cent more than the present 65. 
In some quarters an increase to 75 per 
cent had been regarded as probable. In 
view of the upward trend of world con- 
sumption, the increase in quotas should 
be absorbed, even though it is also ac- 
companied by a rising “standard” or 100 
per cent production basis under the 
agreement. World stocks have been 
falling steadily during the past year, and 
are now at the lowest levels since early 
1931, according to the Department of 
Commerce’s seasonally adjusted index. 
Rumors are circulating of an impending 
increase in tire prices. 


SILK 

Sharp gains of 9% to 10% cents in 
silk futures reflected higher Japanese 
cables. No change in the basic condi- 
tions is apparent to- justify the advance, 
and there is some skepticism in the 
trade as to its soundness. Spot crack 
went to $1.84 from $1.77%. 


WOOL 


The market for wool-top futures rose 
15 to 20 points during the week. The 
advance reflected more active spot mar- 
kets, as well as the strong tone in the 
wool sales that opened at Brisbane, Aus- 
tralia, on Oct. 19, and the advance in 
European markets. The local exchange 
spot price advanced 15 points to 108.0. 


COTTONSEED OIL 


Cottonseed oil futures closed the week 
Tuesday with little change in either di- 
rection. It is estimated that around 
1,500,000 tons of seed, or about 38 per 
cent of the crop, had gone to the mills 
by Sept. 30. 


THE NON-FERROUS METALS 


The rise in export copper prices fi- 
nally forced the domestic market upward 
as well, the price being advanced % 
cent to 10 cents on Monday. At the 
same time producers’ quotas were raised 
to 95 per cent, effective Nov. 2. Ex- 
port prices rose as high as 10.15-10.20 
from 9.9742-10.02% last week Tuesday, 
but closed 5 points lower, at 10.10-10.15. 
Sales were in close to record volume. 

The St. Joseph Lead Company again 
advanced its lead price 5 points, where- 
upon the other producers raised theirs 
10 points, thereby reducing the price 
spread to the usual 5 points. The quo- 
tation is now 4.70-4.75. 

Tin moved erratically up and down, 
closing at 44.60, as against 44.55 a week 
ago, after touching 43.87%. The inter- 
national committee announced its inabil- 
ity, so far, to reach an agreement with 
Siam. Zinc and silver were unchanged 
at 4.85 and 44%. 

WINTHROP W. CASE. 
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Financial News of the Week 


HE earnings of the Commercial 

Soivents Corporation have been 

rather erratic, declining sharply 

from the high point of the last 
quarter of 1935 to a level (in the second 
three months of 1936) obtaining in the 
depression year of 1931. Net income 
after seasonal adjustment amounted to 
$551,000 in the quarter ended Sept. 30, 
1936, some 15 per cent above the $447,- 
000 earned (after allowance for season- 
al influences) in the corresponding 
quarter last year. Lower prices for com- 
mercial alcohol and solvents of which 
the company is the largest producer ac- 
count for the decline in revenues from 
the high level reached in the fourth 
quarter of last year. 

For the first nine months of the year 
the du Pont Company earned $62,567,000 
as against $40,155,000 for the same per- 
iod of 1935, an increase of 56 per cent 
This was equal to $5.21 per common 
share. Adjusted income for the second 
quarter of this year attained a new 
high record at $25,839,000. Table II 
shows adjusted earnings by quarters. 

This company, the largest in its field, 
enjoyed sales of $220,000,000 in 1935, a 
performance which is expected to be 
surpassed this year. The corporation's 
products are so diversified as to take in 
almost every industrial user of chem- 
icals. The progressiveness of the man- 
agement is revealed by the large ex- 
penditures for research. General confi- 
dence in the business situation has led 
to a capital outlay of $23,400,000 in 1935 
for increasing plant. Four new plants 
are under or about to be constructed 
for the company at the time of writing 
TABLE Hf. QUARTERLY EARNINGS OF 

E. t. du PONT de NEMOURS 


& COMPANY 
(Adjusted for seasonal variation) 


(Thousands) 

ith Quar. 34 Quar. 2d Quar. ist Quar 
1929 $17,535 $18,478 $21,055 $21,121 
1930 11,588 11,363 16,814 16,304 
1931. 13,678 12,034 16,114 11,896 
1932. 7,551 4,822 4,863 9,107 
1933. 14,469 10,446 9,671 5,151 
1934. . 9,261 13,229 12,851 10,929 
1935. . 25,471 15,435 12,234 10,430 
1936. 20,815 25,839 13,829 


Seave vequivemente from the rayon, 
glass, paper and pulp, soap and other 
industries resulted in one of the most 
satisfactory third quarters that the 
Mathieson Alkali Works has experienced 
since 1930. Adjusted net income for the 
three months ended Sept. 30, 1936 to- 
taled $460,000 as compared with $314,- 
000 in the same period last year ani 
$465,000 in the third quarter of 1930. 
For the nine months of 1936 common 
share earnings were $1.30 against $1.03 
for the corresponding period of 1935. 
This company is one of the largest 
producers of alkalies in the country and 
includes a diversified list of products 
consumed by a large number of indus- 
tries. 

The corporation owns large deposits of 
common salt and limestone, the two 
principa) raw materials required in its 
manutacturing processes, thus assuring 
itself of an ample source of supplies. 


INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 

Atlas Plywood Corporation—A special meet- 
ing of the stockholders of the corporation 
has been called for Nov. 9 to vote on an 
increase in the common stock from 177,240 
to 250,000 shares and to authorize 70,000 
shares of new $20 par cumulative pre- 
ferred stock, E. I. McPhie. president, has 
announced. 

Celotex Corporation (10-2-36)—Termination 
on Nov. 16 of the period for the accept- 
ance of the exchange plan submitted by 
the Celotex Corporation to its security 
holders on Sept. 22, 1936, is indicated in a 
letter mailed Oct. 26 by B. G. Dahlberg, 
president, to the corporation's bond and 
debenture holders 
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Table I. Commercial Solvents Corporation 
(Thousands of Dollars) % Net 
*Common Total Income 
Years Ended Operating Net ‘Earnings Shrs. Out- Invested to Property 
Dec. 31: Profit. Income. a Share. standing. Capital. Capital. Account. 
1924 $1,236 $1,044 $0.56 80,000 $3,102 33.7 $2,345 
1925 1,312 890 0.42 87,024 6,806 13.1 2,363 
1926. . 2,444 1,708 0.69 108,861 6,888 24.8 3,513 
1927... 2,580 2'013 0.84 217,77: 7,648 26.3 4,306 
1928 3,555 2:929 1.22 221,974 8,779 33.4 3,591 
1929 4,408 3,667 1.45 2,434,091 11,531 31.8 3,050 
1930 2,918 2,717 1.07 2,529, 9,847 27.6 1,237 
1931 2,074 ‘ 2“ 0.84 2,530,126 ,383 22.6 
1932. . 940, 1,282 0.51 2,530, ,155 14.1 Hs 
ae 2,210 2,328 0.88 2,635,811 10,720 21.7 87U 
1934. 2,383 2,346 0.89 2,636,042 16,039 14.6 1,780 
1935. 3,645 2,702 1.02 636, 2 18,989 14.2 3,936 
Net % Cur. Assets Total Surplus 
Years ended Cash Inven- Working to Current Dividends After Tota! 
Dec. 31: on Hand. tories. Capital. Liabilities. Declared. Dividends. Surplus 
1924. $275 $720 $447 158 $342 $702 $2,067 
1925. 3,169 961 4,041 895 240 650 3,384 
1926 2,129 1,420 3,168 334 555 1,152 6,888 
1927 1,815 1,595 3,055 347 1,206 707 3,224 
1928. 4,127 1,447 5,061 484 1,750 1,179 4,316 
1929. 5,986 2,853 7,910 565 1,958 1,710 845 
1930. . 4,838 2,549 8,096 1,044 2,482 235 4,043 
1931. 14,354 1,418 9,769 1,780 2,530 d412 3,597 
1932 12,542 3,206 9,475 1,971 1,518 d236 3,358 
1933 1,647 4,625 6,427 606 1,550 778 4,123 
1934. 8,777 4,698 13,802 1,316 1,582 765 4,915 
1935. 3,292 7,323 12,937 917 2,241 461 5, 
| d Deficit. +Old Class B stock exchanged in 1927 for ca ite stock on basis of two 


| old for one new. Capital - = ten for one in 19 


stock dividends paid 
two for one split on Au 
of fy company written « - 

thereafter are values attached to subsidiary properties. 


1930 ; 


securities. 


ov. 1, 


down to 


om. 198, 


$1 on Dec. 30, 1930 


Adjusted to reflect 2% 


1 1 and Oct. 1, 1929 ; “aren 31 and Sept. 30, 
and ten for one on Oct. 16, 1929. 
Figures 


*Properties 


iven on that date 


tincluding government 











General Motors Corporation § (9-18-36) — 
Alfred P. Sloan Jr., president, has an- 
nounced that for the purpose of ac- 
complishing important savings, as well as 
to simplify the corporation’s corporate 
organization, certain subsidiary companies 
which heretofore have sold certain indi- 
vidual products as their sole function 
will be dissolved and their activities 
grouped together in one corporate entity, 
which has been organized for the pur- 
pose and styled General Motors Sales 
Corporation. 


Kennecott Copper Corporation—See item 
under Utah Copper Company 

Kreuger & Toll Company (10-2-36)—Assets« 
of the company in this country now 


amount to §$2,500,000 in cash, with the 
definite expectation of $475,000 additional. 
and claims against the estate are reduced 
to $95,370,755, according to the intermedi- 
ate report of Edward S. Greenbaum, trus- 
tee in bankruptcy, filed with Harold P 
Coffin, referee 

Estimates were given of the assets of 
the company in Sweden, from which the 
major part of dividends to creditors must 
be derived. The Swedish estate has a 
current value of about $18,000,000 in cash 
and $3,000,000 in securities and liabilities 
approximating $70,000,000, the report indi- 
cated. Declaring he had worked in close 
cooperation with the Swedish liquidators, 
Mr. Greenbaum praised them for their 
efforts to protect creditors in the United 
States as well as abroad and to effect 
the intercompany agreements clearing 
away many legal tangles which are prac- 
tically completed. 


Mengel Company—William L. Hoge, presi- 
dent of the company, has announced ap- 
proval of a refinancing and recapitaliza- 
tion plan by the board of directors and 
said it would be submitted to the stock- 
holders in the near future accompanied by 
the report of third-quarter earnings 


Mining and Development Corporation (6-26- 
36)—The Securities and Exchange Com- 
mission has announced that it has issued 
an order that the effectiveness of the 
registration statement filed by the Mining 
and Development Corporation, Wilming- 
ton, Del., under the Securities Act of 1933 
had been suspended as of Oct. 20. The 
statement covered a proposed offering of 
3,250,000 shares of $1 par to be sold at not 
less than par and reported about 3,225,000 
shares as already outstanding. It is one 
of the largest offerings to become involved 
in stop-order proceedings 


Minneapolis-Honeywell Regulater Company 
(3-13-36)—The company has filed with the 
Securities and Exchange Commission a 
registration statement and prospectus for 
the issuance of 25,000 shares of new 4 per 
cent convertible preferred stock, Series B 
The registration statement states that it 
is proposed to offer the 25,000 shares of 
new 4 per cent convertible preferred stock 
to the extent required to the holders of 
the 18,258 shares of existing 6 per cent 
preferred stock in exchange for their pres- 
ent shares on the basis of 1 1-20 shares of 
the new preferred for one share of the 
old. The company intends to call all un- 
exchanged shares of existing preferred 
for redemption. It is proposed to give 
the common stockholders the right to 
subscribe, at par and accrued dividends, 
to any shares of the new 4 per cent con- 
vertible preferred stock not required for 
the exchange of old preferred. The mini- 
mum amount to which the common stock- 
holders may so subscribe will be 5,830 
shares. 


Pan-American Petroleum and Transport 
Company—New York Supreme Court Jus- 
tice Charles B. McLaughlin has dismissed 
the complaint in a suit brought by Robert 
Black of New York in behalf ‘of him- 
self and other stockholders of the Pan- 
American Petroleum and Transport Com- 
pany with permission to file a new com- 
plaint. The suit named 110 defendants, in- 
cluding John D. Rockefeller Jr., John D. 
Rockefeller 2d and John D. Rockefeller 3d 
and several ‘‘John Does,’’ described as 
members of the ‘Rockefeller group.”’ It 
demanded an accounting of sums alleged 
to have been taken from the company by 
the defendants through a complicated 
series of transactions involving the organ- 
ization of new companies, as a result of 
which the plaintiff alleged that the ‘‘peo- 
ple of America have been defrauded of 
vast sums in income tax." 


Republic Steei Corporation of Cleveland 
(9-18-36)—In a registration statement filed 
last week under the Securities Act of 1933 
for a proposed issue of $25,000,000 of bonds 
for the purpose of raising new capital, 
the corporation announced that it had 
under consideration expenditures exceed- 
ing $30,000,000 for expansion and improve- 
ments. These are expected, the corpora- 
tion said, to include construction of addi- 
tional coke ovens, enlargement of blast 
furnaces and construction of additional 
facilities, including a wide continuous- 
strip sheet mill. 

The securities to be issued are described 
as general mortgage bonds, Series C, due 
on Nov. 1, 1956, and the underwriters will 
include Kuhn, Loeb & Co. and Field. 
Glore & Co., both of New York. The in- 
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terest rate of the bonds, price to the pub- 
lic, names of other underwriters and 
underwriting discounts and commissions 
will be given later in an amendment. 

According to the registration statement, 
$23,300,000 of the net proceeds from the 
new issue will be deposited with the cor- 
porate trustee under the general mortgage 
and will be paid out from time to time 
to reimburse the company for capital ex- 
penditures made after Sept. 1, 1935, and 
$1,700,000 will be issued against delivery 
to. the corporate trustees of an equal 
amount of debentures of the Truscon 
Steel Company, which will have been ac- 
quired for the purpose of providing Trus- 
con Steel with $625,000 for additional 
working capital and funding advances of 
$1,075,000 which have been made to that 
company. 

Spreckles Sugar Corporation — Federal 
Judge John C. Knox made final allow. 
ances in the receivership proceedings of 
the Spreckles Sugar Corporation of Yon- 
kers and its affiliate, the Syrup Products 
Company, Inc. His opinion disclosed that 
general creditors for $6.070,000 will get 
nothing, while only $337,500 is left for pre- 
ferred claimants seeking $13,582,000. 

Utah Copper Company—Stockholders of the 
company will vote on Nov. 9 on a merger 
with the Kennecott Copper Corporation, 
which owns about 99 per cent of the Utah 
stock outstanding. The action aims to 
eliminate possible intercorporate dividend 
taxes and to unify the corporate struc- 
ture. 

First Utah Copper will be merged with 
the Copper Corporation of Utah. Owners 
of Utah Copper stock for each share held 
will receive three shares of Copper Cor- 
poration of Utah. The unified companv 
will have outstanding 10,823,073 shares of 
capital stock, of which Kennecott will 
own all except 48,342. 


RAILROADS 
Bangor and Aroostook Railroad (9-11-36)— 
The company has been authorized by the 
Interstate Commerce Commission to issue 
38,280 shares of cumulative convertible 
preferred stock of $100 par value and 
76,560 shares of common stock of a par 
value of $50 a share. 

With a view to cutting down the road’s 
annual dividend requirements the com- 
mission further authorized it to sell the 
preferred shares at not less than par and 
use the proceeds to redeem outstanding 
preferred stock. The common _ shares 
would be used to convert the cumulative 
convertible preferred stock if and when 
presented for conversion. 


Denver and Rio Grande Western (9-11-36)— 
Colonel Henry Anderson, counsel for the 
insurance companies’ protective commit- 
tee in the proposed reorganization of the 
railroad, has announced that a new plan 
of reorganization of the road would be 
presented to the Interstate Commerce 
Commission for its approval. 

Colonel Anderson revealed his intention 
at the I. C. C.’s first hearing on the re- 
organization plan filed previously by the 
management of the railroad. He said the 
plan was designed to improve the com- 
petitive position of the carrier and would 
provide for consolidation of the Rio 
Grande’s properties and a ‘‘more equitable 
distribution’’ of control of the road. It 
would be presented at the present hear- 
ings. 


UTILITIES 


Central Hudson Gas and Electric Company 
(10-9-36)—Resubmission to stockholders of 
the refunding plan of the Centra] Hudson 
Gas and Electric Corporation to comply 
with a ruling of the Securities and Ex- 
change Commission has been announced 
by Ernest R. Acker, president of the com- 
pany. The offering terms, subscribed to 
by holders of more than 90 per cent of 
the company’s 6 per cent preferred stock, 
will remain unchanged, but these assents 
must be disregarded, Mr. Acker said. 

Central Maine Power Company (10-2-36) -A 
further step in simplifying the debt struc- 
ture of Central Maine Power Company 
was taken Oct. 26 with the offering of 
$14,000,000 of the company’s first and gen- 
eral mortgage bonds, Series H 3% per 
cent, due 1966, through an underwriting 
group headed by the First Boston Cor- 
poration and Coffin. & Burr, Inc. The 
bonds are priced at 101%. In the opinion 
of counsel the bonds will meet the quali- 
fications of legal investments for savings 
banks in Maine, Massachusetts and New 
York. 

Net proceeds from the sale will be used 
to redeem an issue of $9,000,000 first and 
general mortgage, Series E, 4% per cent 
bonds, due 1957, and all of the $4,000,C00 
outstanding Androscoggin Electric Cor- 
poration first mortgage 4% per cent bonds, 
due 1955, assumed by the company, and 
to reduce outstanding bank loans. Upon 
completion of the financing and the bond 
retirements, the company will have out- 
standing a total secured funded debt of 
$33,100,000 and will have eliminated all 
assumed bonds. In November last year 
the company sold an issue of $15,600,000 
of 4 per cent bonds to retire several issues 
of higher interest-bearing obligations. 

International General Electric Company, 
Inc.—Exempiion from registration provi- 
sions of the Holding Company Act of 
1925 has been granted by the Securities 
and Exchange Commission to the Interna- 


tional General Electric Company, Inc., on 
the grouhd that it derives no material 
part of its income from subsidiary units 
whose principal business within the 
United States is that of a public utility 
company. 

The commission found that the applicant 
was engaged in selling for export to for- 
eign countries electric apparatus manu- 
factured by the General Electric Com- 
pany. 

New England Gas and Electric Association 
6-12-36)—In a move to integrate its opera- 
tions more closely, the company has sold 
the last of its Canadian properties, the 
Maritime Electric Company, Ltd., accora- 
ing to an announcement by the associn- 
tion. The purchaser was the Royal Se- 
curities Company, Ltd., of Montreal, the 
same company which bought the West- 
ern Nova Scotia Electric Company, Ltd., 
froin the New England Gas and Electric 
Association last year. The association is 
a part of the Associated Gas and Electric 
System. 

New England Power Company of Boston 
(1@-16-36)—The Securities and Exchange 
Commission has called a hearing for Nov. 
7 on the application of the New England 
Power Company of Boston, a subsidiary 
of the New England Power Association 
a registered helding company, for ex- 
emption from the requirements for filing, 
under the Public Utility Act of 1935, a 
declaration with respect to an issue of 
$10,067,000 first mortgage bonds, Series A, 
3% per cent, due Nov. 5, 1961. 


Standard Gas and Electric Corporation 
(10-16-36)—The McRoberts committee rep- 
resenting holders of notes and debentures 
of the Standard Gas and Electric Com- 
pany and the Gerard committee represent- 
ing prior-preference stocks of the com- 
pany are cooperating in preparing a 
“comprehensive” plan for reorganizing 
the $885,000,000 holding company for pres- 
entation soon to all interested parties, it 
was anaounced yesterday by J. K. Javits 
of Javits & Jjavits, counsel for the Mc- 
Roberts committee. 

The announcement stated also that the 
committees no longer regarded the com- 
pany’s plan for a five-year extension of 
its 6 per cent notes, both series of which 
matured on Oct. 1, 1935, to be a ‘‘practi- 
cable solution’’ of the company’s prob- 
lems. 


Utilities Power and Light Corporation (10- 
23-36)—Two further court actions have 
developed in the involved litigation con- 
cerning the Utilities Power and Light 
Corporation for control of which utility 
system its president, Harley L. Clarke, 
and the Atlas Corporation are battling. 
Both actions revolved about the petition 
filed on Sept. 24 in Freeport, Ill., by four 
holders of $8,500 of twenty-year deben- 
tures, asking that Utilities Power and 
Light be placed in bankruptcy pending re- 
organization under Section 77B of the 
Federal bankruptcy laws. The petitions 
charged that the company is insolvent. 


MISCELLANEOUS 


Central Airlines, Inc.—A merger with the 
Pennsylvania Airlines and Transport Com- 
pany has been approved by the Postof- 
fice Department. 


Greyhound Corporation (10- 16-36) —Author- 
‘ity to continue in control of the Pacific 
Greyhound Corporation through owner- 
ship of its capital stock has been sought 
by the Greyhound Corporation in an ap- 
vlication to the Interstate Commerce Com- 
mission. The applicant company said it 
had voting control of the Pacific unit 
through ownership of 51.04 per cent of 
the subsidiary’s preferred and 60.95 per 
cent of its common shares. 


New York Title and Mortgage Company 
(10-2-36)—Holders of guaranteed mortgage 
certificates sold by the company won $165,- 
565 when New York Supreme Court Jus- 
tice Alfred Frankenthaler directed Su- 
perintendent of Insurance Louis Pink to 
pay this sum to the holders of thirty-sev- 
en issues. The directed payments repre- 
sent service fees collected by the Super- 
intendent while properties securing the is- 
sues were being administered by the 
equity receivers of the Liberdar Holding 
Corporation and Land Estates, Inc., bank- 
rupt subsidiaries of the New York Title 
and Mortgage Company. By another rul- 
ing they gained $217,730. 


Pennsylvania Airlines and Transport Com- 
pany—See them under Central Airlines, 
Inc. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 





Company. 1936. 1935. 1936. 1935. 
Allis-Chalmers Mfg. Co.: 

Sep. 30 qr... .$1,492,212 $819,964 h$.96 h$.61 
9 mo. Sep. 30. 3,580,813 1,374,919 h2.30 hi.03 
Amer. Agricultural Chem. Co.: 

July 1-Oct. 1.. 23,158 *109,600 Sh 
American Brake Shoe & Foundry Co.: 


Sep. 30 qr..... 604,162 392,823 -78 37 
y9 mo. Sep. 30.1, 675,150 1,166,511 2.04 1.09 


Com. Share 


—Net Income—. 
Company. 1936. 1935. 


American-Hawaiian 8S. 8. Co.: 
Sep. 30 qr.. $294,941 m77,786 
9 mo. Sep. 30. $789,784 m279,544 
American Home Prod. Corp.: 
++Sep. 30 qr.. 818,232 

9 mo. Sep. 30.2,157,981 
American Type Founders, Inc.: 
6 mo. Sep. 30. 186,372 f.. 


American Window Glass ( 
Yr. Aug. 28.. 25,772 "291, 370 


American Writing Paper Co., Inc.: 


+7Sep. 30 qr... *88,641 *94,999 

9 mo. Sep. 30. *211,126 *221,014 

Apex Electrical Mfg. Co.: 

= SO OF... 180,416 81,930 
mo. Sep. 30. 432,534 178,201 

pe Powder Co.: 


Sep. 30 qr..... 377,982 340,076 
9 mo. Sep. 30.1,113,737 819,858 
12 mo. Sep. 30.1,455,049 1,018,965 


age eee > Co.: 


s . Sere *100,028 *933,923 
ve ‘mo. Sep. 30. *949,316 *1,796,410 
Baldwin Locomotive Works: 

12 mo. Sep.30.*2,506,111 *2,279,898 
Baldwin ~ aed Co.: 

Sep. 30_q 56,643 
mo. ee. 30. 301,706 
Bayuk Cigars, Inc.: 
Sep. 30 qr..... 322,231 296,098 
tt9 mo. Sep.30. 706,627 690,218 
Beech-Nut Packing Co.: 

ttSep. 30 qr.. t788,793 535,888 
9 mo. Sep. 30.t1,813,171 t1,383,957 
Bendix Aviation Corp.: 

Sep. 30 qr..... 267,310 347,927 


9 mo. Sep. 30.2,136,870 1,959,110 
12 mo. Sep. 30.3,341,680 


nen 


Beneficial Industrial Loan Corp.: 


+tSep. 30 qr...1,586,939 1,420,294 
9 mo. Sep. 30.4,468,263 3,917,837 
Bliss & Loughlin, Inc.: 
9 mo. Sep. 30. 444,725 282,159 
Boeing Airplane Co.: 
Sep. 30 qr..... 39,289 *154,173 
9 mo. Sep. 30. 131,712 *591,994 
Bon Ami Co.: 
+tSep. 30 qr... 309,975 272,457 
9 mo. Sep. 30. 897,728 767,231 
Bridgeport Machine Co.: 
3 mo. Sep. 30. +349,581 1131,130 
7 Jackson Co.: 

Sep. 30 qr..... 448,75 97,424 
9 mo. Sep. 30. 974,682 346,133 
Callahan Zinec-Lead Co.: 
Sep. 30 qr.... *%52,241 


Campbell, Wyant & Cannon Foundry Co.: 


ttSep. 30 qr... 165,566 121,472 

9 mo. Sep. 30. 700, bon 392,792 

12 mo. Sep. 30. 961, ee 

Century Ribbon nn Inc.: 

+tSep. 30 qr... 51,273 40,444 

9 mo. Sep. 30. 109,251 69,357 

Checker Cab Mfg. Co.: 

Sep. 30 qr.... 62,201 81,232 

9 mo. Sep. 30. 606,462 *122,480 

Clark Equipment Co.: 

ee 30 ar. 110,663 *51,958 
mo. Sep. 30. 353,531 *24,902 

Cleveland Cliffs Iron Co.: 

Sep. 30 qr..... 1,437,757 

9 mo. Sep. 30.2,022,196 911,435 

Commercial wero Sie 


Sep. 30 ar..... 504,867 
479 mo. Sep.30.1 ber. 400 1,604,522 


Consol. Chemical Industries, Inc.: 


Sep. 30 qr..... 191,682 126,590 
tt9 mo. Sep.30. 434,903 359,436 
Consolidated Film Indus., Inc.: 
Sep. 30 qr..... 290,282 345,362 
9 mo. Sep. 30. 776,290 823,019 
Continental Can Co., Inc.: 

12 mo. Sep.30.10,685,080 11,265,485 
Continental Steel Corp.: 

Sep. 30 qr.... 71,842 §. 
Crosley Radio Corp.: 

+tSep. 30 qr. 117, poe 184,194 
9 mo. Sep. 30.1,390;3 §. 
Deisel-Wemmer-Gilbert Corp. : 
Sep. ¥. .... 231,868 118,626 
tt9 mo. Sep.30. 445,463 280,873 
Detroit — & Mfg. Co.: 
Sep. 304 94,373 ‘ 

9 mo. Sep. '30.. 406,241 343,270 
Dexter Co.: 

9 mo. Sep. 30.. 116,909 §. 

Du Pont (E. I.) de Nemours & 
gSep. 30 qr.. .23,875,048 17,704,182 
£9 mo. Sep.30.62,567,019 40,154,667 
~ cog ee Corp.: 

Sep. 30 q 632, 597,500 
9 mo. Sep. '30.2,191, 350 1,989,611 
Fansteel ee Corp.: 
Sep. 30.q rv 39,013. 

9 mo. Sep. ‘. 117,788 . § 
Gannett Co., Inc.: 


9 mo. Sep. 30. 824,738 §&... p10.99 


General Cable Corp.: 


Sep. 30 qr. 405,365 18,750 
12 mo. Sop. 30. 949,798 563,183 


General Foods Corp.: 
Sep. 30 qr. ‘arPas 2.007 716 


9 mo. Sep. 30.10,617,200 8,770,437 
12 mo. Sep.30:13,577,531 10: 882,579 


ioe 
won 


as 
oS 
oc 


Com. Shard 


-—-Net Income—— gee 
Company 1936. 1935. 1396. 35 


General Motors Corp.: 


nSep. 30 qr “se ,626,078 30,753,088 j.75 j.66 


n9 mo. Se 
‘175, 198,624 114,482,926 j3.92 j2.51 
nli2 mo. Sep. 30- 


227,942,208 Ric. SE 
General Railway Signal Co.: 
Sep. 30 qr 231,535 282,035 61 


9 mo. Sep. 30. 50,316 511.178 p2.18 1: 
Gilchrist Co.: 
6 mo. July 31 6,041 *84.084 05 


Gillette Safety Razor Co.: 


*Sep. 30 qr. ..1,187,360 1,122,518 .40 36 
9 mo. Sep. 30.3, 422,177 3,293,893 1.13 1.06 
12 mo. Sep. 30.4,697,089 a 1.57 
Gold Dust Corp.: 

Sep. 30 qr a eee 23 § 
Hercules Powder Co.: 
Sep. 30 qr .-1,159,405 704,810 1.72 


9 mo. Sep. 30.2'931:449 2,248:490 4.23 2:90 


Hoskins Mfg. Co.: 

*Sep. 30 qr... 141,826 95,599 1.18 
9 mo. Sep. 30.. 393,160 293,677 3.27 
Household Finance Corp.: 

9 mo. Sep. 30.3,815,180 3,536,966 c5.41 c 
Jantzen Knitting Mills: 

Yr. Aug. 31 369,159 157,089 1.53 
Kalamazoo Stove Co.: 

*Sep. 30 qr... 339,621 125,225 


1.13 
9 mo. Sep. 30. 577,451 240,038 1.92 
12 mo. Sep. 30.1,128,026 491,924 3.76 1 


Kayser (Julius) & Co.: 


XN 


an 


Sep. 30 qr 225,596 216,981 54 
Kelsey-Hayes Wheel Co.: 
Sep. 30 qr. 42,140 *206,298 a.14 


9 mo. Sep. 30. 990,278 1,437,225 c1.87 2.7: 


Keith-Albee-Orpheum Corp.: 

£39 wk. Sep.26. 666,080 172,114 p10.35 p2. 
252 wk. Sep.26. 897,039 §...... p13.95 
Keith (B. F.) Corp.: 

239 wk. Sep.26. 531,842 176,753 

£52 wk. Sep.26. 819,734 §...... 

Keystone Steel & Wire Co.: 


Sep. 30 qr 225,705 382,049 .30 
Kimberly-Clark Corp.: 

Sep. 30 gr 316,816 190,638 .34 

9 mo. Sep. 30.1,025,799 757,355 1.18 

12 mo. Sep. 30.1,319,729  ...... 1.48 
Lambert Co.: 

Sep. 30 qr 456,536 493,133 61 

9 mo. Sep. 30.1,023,035 1,313,548 1.37 1. 


Lehigh Coal & Navigation Co.: 
12 mo. Sep. 30. 546,373 367,220 28 
Lion Oil Refining Co.: 


9 mo. Sep. 30.. $491,939 m147,257 
Lone Star Cement Corp.: 
Sep. 30 ar 836,049 299,707 h1.06_h. 


9 mo. Sep. 30.2,051,335 754,728 h2.60 h1. 
Loose-Wiles Biscuit Co.: 

‘+Sep. 30 qr 427,493 322,947 By 

9 mo. Sep. 30.1,175,155 1,022,247 1.95 1. 
Ludlum Steel Co.: 

Sep. 30 qr 270,968 101,947 h.54 h. 
9 mo. Sep. 30. 705,350 447,482 h1.30 h1.14 
Magma Copper Co.: 

9 mo. Sep. 30. 755,124 1 a 021 1.85 


12 mo. Sep. 30.1, 026,522 §...... 2.51 
Mathieson Alkali Woe, Ine.: 
Sep. 30 qr 484,489 331,039 .5A 


_ 


9 mo. Sep. 30.1,202,372 978,892 1.30 
MeIntyre Porcupine Mines, Ltd.: 

Sep. 30 qr 979,403 918,463 1.23 

tt6 mo.June30.1,789,419 1,740,576 2.24 
Mid-Continent Petroleum Corp.: 

Sep. 30 qr 1,784,410 945,552 h.96 

9 mo. Sep. 30 ri 198,678 1,450,892 h2.26 
Midland Steel Products Co.: 

Sep. 30 qr 262,188 89,811 18 =p. 

9 mo. Sep. 30..1,299,657 743,311 2.73 d 
Minneapolis-Honeywell Reg. Co.: 

gSep. 30 qr . 
t9 mo. Sep.30.1,750,150 1,057,826 2.68 1.! 
Motor Products Corp.: 

Sep. 30 qr 152,346 25,589 .39 

9 mo. Sep. 30. 958,244 718,694 2.45 
National Acme Co.: 

Sep. 30 qr 160,816 34,834 .32 

9 mo. Sep. 30. 468,946 121,262 -93 
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Up-trend and volatile stocks told at a glance 
by this graphic service, issued monthly. 


Pietured wniformly in separate charts are the 

Trends of earnings, dividends and weekly price 
anges for each of 201 leading listed stocks, com- 
plete with instructions, data tables, current market 
interpretative comment and ‘‘work sheet."’ This 
ast is a unique tool for measuring price -earnings 
elations dividend coverage and better-than 


arket action 


A practical service enabling informed mar- 
ket decisions. 3 Months’ Subscription $8. 


FREE Serd for semple of Chart Port- 
folic and 12 page Brochure. 
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Com. Share 
-~—Net Income——, Earnings 
Company. 1936 1935. 1936. 1 
National Biscuit Co.: 
Sep. 30 qr.... 3,659,770 2,974,396 51 40 
9 mo. Sep 30. 9,664,512 7,208,279 1.33 94 
12 mo. Sep.30.12'442/252 vact * a 
ag ae and Investment Co.: 


Sep. 816,855 
$ mo. “SE. 36:2, 498854 942'482 
National Cash Register: 


Sep. 30 qr..... 613,516 295,841 .37 18 
9 mo. Sep. 30.1,772,528 993,754 1.09 61 
12 mo. Sep. 30. 2) 299,183 879,634 1.41 


National Distillers Products: 


Sep. 30 qr..... 1,320,946 1,360,187 .67 
9 mo. Sep. 30.4,081,394 4,242,893 2.00 2.08 


National Gypsum — 
Sep. 30 qr..... 389,04 102,333 1.31 
9 mo. Sep. 30. 799, 37 398,535 2.44 


National Supply Co.: 


& 


Sep. 30 qr..... 1,047,311 *76,483 1.97 
9 mo. Sep. 30.2/88.,843 85,297 5.24 B 
12 mo. Sep.30.3,467,165 416,010 6.01 p 


Natomas Co.: 


Sep. 30 qr..... 224,833 260,984 23.26 
9 mo. Sep. 20.. 832:410 782,034 8A -78 
566 
588 


Nestle-Le Mur Co.: 


Yr. Aug. 31... °*77,086 °27, 
Newport Industries, Inc.: 
Sep. 30 qr..... 147,357 48, 


9 mo. > 2. 309761 200,860 


Nobiitt-Sparks cateiieiee, Inc.: 


+tSep. 30 qr... 219,366 114,785 1.46 76 
Seco: Bets. Se1's60 3571853 3.74 2:38 
Pacific Can Co.: 

9 mo. Sep. 30.. 310,283 276,064 1.59 1.42 
12 mo. Sep. 30. 339,400 268,161 1.74 1.37 


Paraffine Companies, Inc.: 
Sep. 30 qr..... 715,208 601,060 ul.45 1.26 


Parmelee Transportation Co.: 
Sep. 30 qr..... $58,608 *°100,341 ... 

mo. Sep, 30.. 1,655 °242,924 .28 
Penick & Ford, Ltd.: 
Sep. 30 qr..... 289,431 189,324 -78 51 
9 mo. Sep. 30.. 982,486 667,776 2.66 1.80 


Pennsylvania Salt Mfg. Co.: 
12 mo. Sep. 30.1,456,320 1,022,618 9.71 6.82 


Phila. & Reading Coal & Iron: 
g12 mo.Sep.30.*3,877,556 *5,882,197 


Philip Morris & Co., Ltd.: 
6 mo. Sep. 30..1,700,507 893,648 h3.27 h2.15 


Pittsburgh Screw & Bolt Corp.: 
Sep. 30 qr..... 210,487 7,669 14 .O1 
9 mo. Sep. 30.. 712,008  °76,263 MB ae 
Pittobecgh Terminal Coal Goce: 

p. 30q . *59,173 *139,04 
9 mo. Sep. ‘30. . *334/011 342/864 
Plymouth Oil Co.: 
Sep. 30 qr..... 448,143 205,394 43 .20 
9 mo. Sep. 30..1,266,199 537,242 1.21 51 


Procter & Gamble: 
Sep. 30 qr.....6,629,564 3,604,505 1.01 53 


Reliable Stores Corp.: 


Sep. 30 qr..... 253,860 ...... 66 
12 mo. Sep. 30. 816,949 =~... 2.07 
Reliance ae Co. of Minois: 
Sep. 30 qr..... 383,912 180,387 1.67 72 
9 mo. Sen. "30.. 821/179 128,399 3.47 .22 
Ritter Dental Mfg. Co. 
Sep. 30 qr..... 147,656 197,894 65 96 
9 mo. Sep. 30.. 338,148 178,081 1.29 .29 
Royal yea’ Co.: 
Sep. 30 qr..... 671,757 389,870 2.25 1.20 
9 mo. Sep. "30. 1,876,502 1,032,722 6.25 3.11 
Ruberoid Co 
Sep. 30 qr.. 398,036 243,899 3.00 1.84 
9 mo. Sep. 30.. 607,862 508,383 4.58 3.83 
mee Arms Corp.: 
Sep. > a. 129,056 * 76,674 76 44 
tt9 mo. ep. "30 130,104 27,893 -76 12 
12 mo, Sep. 30. 203,760 ....... i 
age Distillers Corp.: 
y S m6 4 1,724,913 1.44 1.64 

Wan. mo. sep. 30.4 4,755,872 3.96 4.53 
Seaboard even ag Corp.: 
9 mo. Sep. 30.. 164,842 §...... 
Seaboard Oil Co.: 
Sep. 30 qr..... 611,068 374,661 49 .30 

tty mo. Sep. 30.1,837,276 1,222,652 1.47 .98 
om agar Ine.: 
Sep. 30 qr..... 109,300 109,512 1.01 1.01 
Sharon Steel ies 
Sep. 30 qr..... 342,418 §...... .79 
tt9 mo. Sep. 30 823,370 §&...... 1.94 
Shattuck Co., Frank G.: 
Sep. 30 qr..... 126,318 62,682 10 .05 
9 mo. Sep. 30.. 4821402 148,991 .38 Al 


Sherwin-Williams Co.: 
Yr., Aug. 31...5,887,629 4,814,704 8.04 6.18 


Skelly Oil Co.: 


Sep. 30 qr 307,595 796,944 1.20 .69 
9 mo. Sep. 30 } a 8 €«=—..seeee 3.19 ‘ 
4,563,235 y 


13 m mo. Sep. 30.4 








LOST 


Certificate No. 1794 for 900 shares 
State Street Investment Corp. (Class 
B) dated July 1, 1929 (registered in 
the name of J. Elliott Cabot). Finder 
return to Eliot Cabot, 22 E. 78th St., 
New York, N. Y. 











—Net Income.——. Earnings 
936. 1935. 


Company. 1 
Spang Chalfant & Co.: 


Sep. 30 qr..... 658,046 177 ,$13 B44 pha-oe 


9 mo. Sep. 30. .1,562,559 


717 " 8 
12 mo. Sep. 30.1,833,210 916, gaa pia: ll 


gg ro Stern Co., Inc.: 
Sep. . 837,521 473,501 
9 mo. Sent "30... 2,199,693 1,509, 
12 mo. Sep. 30.3, '021:714 2/300,610 
Square D Co.: 

ep. 30 qr.... 252,768 179,320 
oe mo. Sep. 30 593,823 448,246 
12 mo. Sep. 30. 872,061 596,162 
Studebaker Corp.: 
gSep. 30 qr.. “Fa8 see *1,108. 988 
29 mo. Sep. 30. | Pre 
Sullivan Machinery Co.: 
9 mo. Sep. 30.. 178,610  *95,998 


Sunray Oil Corp.: 
9 mo. Sep. 30.. $474,014 207,297 


Superior Steel Corp.: 

Sep. 30 qr..... 118,010 *39,206 
9 mo. Sep. 30.. 205,824  *32,525 
12 mo. Sep. 30. 285,040 §...... 
Symington Co.: 

Sep. 30 qr..... 146,181 *86,001 
9 mo. Sep. 30.. £110,982 *215,908 
Talcott, Inc., James: 

Sep. 30 qr..... 194,073 147,028 
9 mo. Sep. 30.. 494,630 378,012 
Teck-Hughes Gold Mines, Ltd.: 
Yr., Aug. 31...2,423,360 2.336,888 


Texas Corp.: 
v9 mo. Sep.30.28,000,000 Bicees 


Texas Gulf Sulphur Co., Inc.: 
Sep. 30 qr.....2,912,383 1,810,038 
9 mo. Sep. 30. .7.723.39 4 5,265,209 
12 mo. Sep. 30.9,926,1 Baccas 
Thatcher Manufacturing Co.: 
Sep. 30 qr..... 318,947 294,811 
9 mo. Sep. 30.. 807,372 563,299 
Thompson Co., John R.: 

Sep. 30 qr..... 18,750 *80,999 
9 mo. Sep. 30.. 69,096 *141,535 
Twin Coach Co.: 

9 mo. Sep. 30.. 524,731 ....... 
Union Carbide & Carbon: 

Sep. 30 qr.... 8,111,897 6,154,725 


9 mo. Sep. 30.23,550,950 16,780,882 
12 mo. Sep.30.34,024,317 23,588,724 


United Air Lines Transport Corp.: 


Sep. 30 qr..... 267,582 366,574 
12 mo. Sep. 30. *1,295  *%53,199 
eg wee Co. of America: 
Sep. .... 423,202 264,296 
9 mo. 35 "30. .1.016,622 625,958 
U. S. Gypsum Co 

Sep. 30 qr..... 1,947, 627 1,261,458 
9 mo. Sep. 30. .4,189/401 2'888,936 
U. S. Hoffman Mach. Corp.: 
gSep. 30 qr.. 108,299 23,427 
29 mo. Sep. 30 420,537 135,778 
Van Camp Milk Co.: 

6 mo. Sep. 30.. 176,271 Beccer 


Van Raalte Co., Inc.: 

Sep. 30 qr..... 163,185 152,694 
$ mo. Sep. 30.. 5835600 479,490 
Virginia Iron, Coal & Coke Co.: 
Sep. 30 qr..... *8,029 %36,283 
9 mo. Sep. 30.. *89,984  *%56,889 
Warren Bros. Co.: 

8 mo. Aug. 31. °%34,334 °%387,925 


Wesson Oil & Snowdrift Co.: 
Yr., Aug. 31...3,758,074 5,000,634 


en Air Brake: 

-1,153,091 63,191 
9 mo. Sep. 30 .2,503,764  *32,181 
12 mo. Sep. 30. 3,458,020 ee 


White Rock Mineral Springs Co.: 


Sept. 30 qr..... 93,716 78,592 
9 mo. Sep. 30. 331,888 313,008 
Wrigley Jr., Co., Wm.: 

Sep. 30 qr..... 2,572,360 2,070,434 
9 mo. Sep, 30. :6,001,075 5,867,887 


PUBLIC UTILITIES 


1936. 1935. 
Brooklyn Edison Co., Inc.: 


. we. 2,116,342 2.086.008 
9 mo. Sep. 30. 7, 496,273 1,821 


12 mo. Sep.30.10,002,927 rk "701, 667 8.01 
Brooklyn-Manhattan-Transit System: 


Sep. 30 qr.....1,027,165 734,250 


Brooklyn & Queens Transit System: 
Sep. 30 qr..... 134,933 150,607 p.47 


Brooklyn Union Gas Co 

g9 mo. Sep. 30.1,675,558 2 331,491 
g12 mo. Sep.30.2,426,496 3,403,160 
Central Maine Power Co.: 

12 mo. Sep. 30.1,435,196 1,272,135 


Connecticut Light & Power Co.: 
12 mo. Sep. 30.4,664,385 4,575,489 3.37 


jag — Co. of N. a and Subs.: 


30 q 5,968,447 3,096, 
ne mo.Sep.20. 27 34 35t 25 110.077 


12 mo. Sep.30.36,097,532 34'503,291 
Denver Tramway Corp.: 


12 mo. Sep. 30. 171,848 °71,847 


Detroit Street Railway: 


Sep. 30 qr..... 62,682 20,933 
Eastern Gas & Fuel Associates: 


12 mo. Sep. 30.2,785,176 = ...... 
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Com. Share 
—Net Income——. Earnings. 
Company. 1936. 1935. 1936. 1 
Florida Power & Light Co.: 
12 mo. Sep. 30.1,073,805 1,170,369 


age Water Co.: 

Sep. 30 q 269,962 266,026 -79 78 
9 mo. Sep. "30.. 723'566 731,182 2.09 2.12 
Hudson & Manhattan R. R.: 

9 mo. Sep. 30. *404,422 *413,827 

Kansas City Power & Light Co.: 

12 mo. Sep. 30.3,958,944 3,520,213 p98.97 p88.01 
Kansas City Public Service Co.: 

9 mo. Sep. 30.. *76,680 *394,566 

12 mo. Sep. 30. *72,642 *430,710 

Kansas Electric Power Co.: 

Sep. 30 qr..... 116,590 61,252 

9 mo. Sep. 30.. 301/502 210,027 

Kansas Gas & Electric Co.: 

12 mo. Sep. 30.1,192,391 1,079,479 

Kings County Lighting Co.: 

g9 mo. Sep. 30. 212,364 304,585 

£12 mo. Sep. 30 289/973 424/156 

Long Island Lighting Co.: 

g9 mo. Sep. 30.1,358,786 1,759,378 

gi12 mo. Sep.30.2'134'274 2,508,306 

Louisville Gas & Elec. of Del.: 

12 mo. Sep. 30.1,731,466 1,389,070 c1.92 c1.54 
Metropolitan Edison: 

12 mo. Sep. 30.3,459,605 2,625,451 

Minnesota Power & Light Co.: 

12 mo. Sep. 30.1,311,072 817,732 

Montana Power Co.: 

12 mo. Sep. 30.2,936,148 2,725,851 

Nebraska Power Co.: 

12 mo. Sep. 30.1,966,469 1,877,910 

New — Tel. & Tel.: 


Sep. 30 q -2,330,071 2,074,887 1.75 1.55 
9 mo. Sep. 30. 6,434,585 5,793,734 4.83 4.34 
New Jersey Power & Light: 
12 mo. Sep. 30. 962,409 691,412 
} ang sor Edison Co., Inc.: 
= 3,802,220 2,779,113 71 52 
mo. Sep. 30. 14, ‘011, 105 13,085/205 2.63 2.46 
3 mo. Sep.30. 19, 074/521 17. 263,269 3.59 3.25 
N. Y. - Queens El. Lt. & Pwr. Co.: 
Sep. .. 564,757 390,277 1.28 87 
tt —¢ 30.2,583,078 2,234,828 5.92 5.10 
12 mo. ‘Sep. 30.3,430,141 3/101 571 7.86 7.09 
N. ¥. F emgg Corp.: 
#8 mo. s- “4 =» ote *875,136 ied 
mo. ep. 3 30 625,107 569,020 42 -26 
12 mo. Sep. 30. 835,323 840,355 .58 


Oklahoma Natural Gas: 
12 mo. Aug. 31 866,555 561,957 


Portland Gas & Coke Co.: 
12 mo. Sep. 30. 38,514 46,785 


Portland General Electric Co.: 
9 mo. Sep. 30.. 774,517 531,437 


Public a of Oklahoma: 

Sep. 30 q 420,870 258,399 

9 mo. Sep. "30.41,052'825 653,925 

Public Service Corp. of New Jersey: 

12 mo. Sep.30.24,430,272 24,330,801 2.65 2.63 
Southern Colorado Power Co.: 

12 mo. Sep. 30. 188,092 170,056 


5 yRE Gas & Electric Co.: 


Sep. 30 q 622,520 390,108 
9 mo. Sep. "30. 1,401,657 893/005 


Southwestern Light & Power Co.: 


Sep. 30 qr..... 70,161 52,377 
9 mo. Sep. 30.. 256,229 126,167 


Texas Power & Light Co.: 
12 mo. Sep. 30.2,330,818 1,514,948 


Twin City Rapid Transit Co.: 
g9 mo. Sep. 30. 446,308 251,451 1.31 42 


Westchester Lighting Co.: 


Sep. 30 qr..... 523,144 *68,874 
12 mo. Sep. 30.1,996,753 1,024,634 
RAILROADS 


1936. 1935. 1936. 1935. 
Bangor & Aroostook R. R.: 
9 mo. Sep. 30.. 320,509 640,148 97 3.22 


Chesapeake & Ohio Rwy.: 
9 mo. Sep. 30.28,790,544 20,414,865 3.76 2.66 


New York, Chicago & St. Louis R. R.: 
9 mo. Sep. 30. .1,907,889 73,414 84 ~p.20 


Pere Marquette Rwy.: 
9 mo. Sep. 30..1,295,276 415,043 -91 13.70 


§Not available. *Net loss. tProfit before 
Federal income taxes. a On Class A stock. 
b On Class B stock. c On combined Class A 
and B shares. g Report subject to audit 
and year-end adjustments. h On shares ant- 
standing at close of respective periods. j On 
average shares. m Consolidated loss before 
Federal income taxes. n Preliminary state- 
ment. p On preferred stock. r On first pre- 
ferred stock. t Surplus available for com- 
mon stock, after preferred dividends. u Aft- 
er providing for quarterly dividend on 4% 
preferred stock sold July 6, 1936. v Esti- 
mated. x On Class B shares based on par- 
ticipating provisions. y Based on a com- 
parison of company’s reports for six months 
ended June 30 and quarter ended Sept. 30. 
zOn common shares then outstanding, 
prior to four for one split-up. ttIndicated 
quarterly earnings as shown by comparison 
of company’s reports for the six and nine 
months periods. tfIndicated earnings as 
compiled from company's quarterly reports. 


PUBLIC UTILITY EARNINGS 
Brooklyn Edison 
1936. 1935. 


Third quarter gross.... 11,183,717 10,579,382 


Net earnings............ 2,645,161 2,870,987 
Total income........... 2,753,063 3,014,526 
Wet imoome............. 2,116,342 2,046,410 
Twelve months’ gross.. 48,033,195 48,560,931 
WSS GOPMIMOD. ... 20.2050. 13,185,468 14,891,415 
Total income........... 13,533,586 15,455,307 
eee 10,002,927 11,701,667 
Brooklyn-Manhattan Transit System 
Segtensber Ns. are tn $i 4,133,038 4,162,813 
Net after ederal in- 
Gm GRMOR. «occ cccccss 955,278 1,069,862 
Total income........... 1,036,053 1,125,331 
— ae 353,190 1333, 


Three months’ gross.... 
Net after Federal in- 


come taxes............ 2,803,833 2,295,289 
Total income............ 3,051,456 3,107,666 
_ fare 1,027,165 734,250 


*After minority interest of Brooklyn & 
Queens Transit System. Revised by com- 
pany. 

Consolidated Edison 
Third quarter gross. 5,044,225 5,856,881 
Net earnings after de- 


_ '? re 500,860 786,163 
yr BO ae 8,549,090 8,985,002 
BE IRS 6 donot conses 7,171,800 7,097,518 


Twelve months’ gross.. 25,108,427 27,694,172 
Net earnings after de- 
4,175,031 5,709,255 


preciation ... 
T . 35,042,468 40,883,27: 


otal income. ; 
Net income. . 17,637,676 22,843, 301 


Consolidated Edison and Affiliated 
Companies 
Twelve months to — 30: 





Operating revenues. - eee 233,834,294 
Operating expenses. ... . 110,738,630 110,749,180 
Depreciation ........... 18,694,180 21,385,697 
Federal income tax, &c. 44,695,773 44,431,265 
ib ba 6 ose ge nw a6 ,309 57,268,152 
Other income (net). 195,486 44,655 
Total income........... 58,292,873 57,312,807 
SS eae st 556,261 22'164,207 
Preferred dividends of 

affiliated companies. 639,080 645,309 
Pee . 36,097,532 34,503,291 
Minus interest of affili- 

ated companies com- 

eee 151,469 170,470 
Consolidated Edison pre- 

ferred dividends...... 10,496,245 10,496,245 


Balance available for 


Consolidated Sticsn 
common stock......... 25,449,818 23,836,576 
Three months to Sept. 30: 
Operating revenues..... 51,856,305 49,966,111 
Operating expenses..... 26,385,167 rigs ve 


BOOUUGCIMEIOM onc ccccccse 4,291,050 4, ‘ 

Federal income tax, &c. 10,377,532 11,234,175 
"ee ee 8,844,780 
Other income (net). 4 49,146 
Total imcome........... 10,780,306 8,795,634 
Interest, &c............. 4,653,715 5,538,164 


&c 
Preferred dividends of 
affiliated companies. 
Pe 968, 


Louisville Gas and Electric Company 


(Delaware) 

Year ended Sept. 30: 
Gross revenue.......... 10,881,853 10,213,345 
Net eaentags. Ee aa eon 5,256, 

‘otal income........... 5,636,022 5,484,884 
*Balance after deprecia- 

RAR prep 4,574,022 +.<53.206 
rr Tre 1,731,466  1,389,07 


*After $37,000 amortization of cannes 
expenditure in each peri 


RAILROAD EARNINGS AND 


STATEMENTS 
Chesapeake & Ohio 
1936 1935 
September gross ...... 11,630,398 9,689,707 


Net operating income. 
Surplus after charges.. 
Nine months’ gross.... 98,065,083 82,140,030 
Net operating income.. 36,219,032 27,034,365 
Surplus after charges... 28,790,544 20,414,865 


Delaware, Lackawanna & Western 


September gross ....... 4,071,763 3,802,275 
Net operating income. . 571,729 542,235 
Net income ... . 1,406 1,786 
Nine months’ gross. . . 36,527,237 33,181,000 
Net operating income... 3,853,756 2,000,836 
SEE Seudtindacepaness 931,157 2,797,944 
Lehigh Valley 
September gross ...... 4,113,740 3,269,606 
Net operating income. . 833,351 395,742 


Nine months’ gross.... 35,530,823 29,989,376 
Net operating income.. 6,083,842 3,163,462 


New York Central 

September oH beduaak@ 30,568,132 26,719,331 
Net operati income 

after deprecation and 

retirements ........... 4,356,071 3,797,744 
... .261,539,073 225,938,957 
Net operatin income 

after depreciation and 


wetiremenmts ........... 32,679,976 23,364,904 
Northern Pacific 
September gross........ 6,487,669 6,142,885 
Net operating income.. 2,056,729 _ 2,002,009 
Nine months’ gross.... 44,331,888 38,313,082 
Net operating income.. 5, 702,726 3,185,202 
Pennsylvania 

September gross........ 39,496,378 31,139,641 
Net railway operating 


DEE anauwets uated ss 8,432,728 6,546,213 
Nine months’ gross... .320,019,854 269,599,080 
Nine months’ net rail- 

way operating income 59,098,596 49,853,406 


St. Louis-San Francisco 
September po ae 4,576,118 3,919,407 
Net operat ng income. 628,520 418,517 
Balance for interest. 634,983 428,098 
Nine months’ .. 36,412,394 30,983,775 
Net operati income.. 2,986,886 378,343 
Balance for interest.... 3,104,745 561,873 


Western Pacific 


September goers 2s 1,606,932 1,332,618 
Net operating income.. 155,939 159,990 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


Tie volume of bonds called for re- 





demption before maturity last 
week continued on a reduced scale. 


Public-utility refundings featured the 
announcements, which also included sev- 
eral foreign calls and some for domestic 
industrial and institutional issues. Pay- 
ment dates were nearly all for future 
‘months. One addition was made to the 
October list, raising the month’s total 
to $341,801,000, compared with $195.- 
048,000 last month and $370,101,000 in 
October, 1935, in corresponding weeks. 
Bonds called for redemption so far 
this month are classified as follows: 


Industrial 
Public utility 
state and municipal. Bea gaaeied ore - io 
eee Bee eats 5 292, 
ES or oa Fac a nackte .... 59,824,000 
Miscellaneous 2 000 


Tctal... . $341,801, 000 


Alamosa, Coloe., various of bonds, called for 
payment at par. 

American Telephone and Telegraph Coe., 
entire issues of collateral trust 5s, due 
Dec. 1, 1946, and debenture 5s, due Jan. 
1, 1960, called for payment at 105 on Dec. 
1, 1936, and at 110 on Jan. 1, 1937, respec- 
tively, at office of the company, 195 
Broadway, New York. 

Androscoggin Electric Corp., entire issue of 
first 4%s, due April 1, 1955, called for pay- 
ment at 104% on Dec. 1, 1936, at the First 
National Bank, Boston. 

Benigno Crespi, Secieta Anonima, 230,000 
lire of first 7s, due May 1, 1956, called for 
payment at par on Nov. 2, 1936, at the 
Banca Commerciale Italiana Trust Co., 
New York. Numbers called: 30 lowest, 
4981 highest. 

Buffalo Club (The), $15,000 of first 6s, due 
Dec. 1, 1944, called for payment at par on 
Dec. 1, 1936, at the Manufacturers and 
Traders Trust Co., Buffalo, N. Y. Lowest 
and highest numbers called: Di, D49; M2, 
M165. 

Cawnpore Electric Supply Corp., entire 
issue of 5 per cent debentures, called tor 
payment at 102 on June 2, 1937, at office 
of the company, Orient House, New Broad 
St., London E. 2. 

Central Maine Power Co., entire issue of 
first and general E 4%s, due Dec. 1, 1957, 
called for payment at 102% on Dec. 1, 1936, 
at the Old Colony Trust Co., Boston. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Oct. 21 and Oct. 22, 1936, at the Board 
of Education, 228 North LaSalle St., 
Chicago. 

Chinook, Mont., water main bonds 9 and 
10, dated July 1, 1927, called for payment 
at par 

Croydon Corp., entire issue of 6 per cent 
redeemable stock, due 1937-47, called for 
payment at par on Jan. 1, 1937. 

Delta County, Colo., various of warrants, 
called for payment at par on Oct. 20, 1936, 
at office of the County Treasurer. 


Driver Harris Co., $23,000 of first 6s, due 


June 1, 1942, called for payment at 102% 
on Dec. 1, 1936, at the Fidelity Union 
Trust Co., Newark, N. J. Numbers called: 


D8,-D118; M30 lowest, M1196 highest. 

Fletcher Joint Stock Land Bank (Indianap- 
olis), $200,000 of 4%s, due Nov. 1, 1937, 
called for payment at par on Nov. 1, 1936, 
at the Fletcher Trust Co., Indianapolis. 
Lowest and highest numbers called: Cl, 
C103; Di, D139; Mi, M150; registered 
bonds D7-D10 and M2. 

France (Republic of), series 417, 489 and 
576 of 5 per cent rentes of 1920, redeem- 
able at 150 per cent, called for payment 
on Nov. 2, 19% 

Gallup, New Mexico, bonds 31-36 of water- 
works 6s, due May 1, 1946, called for pay- 
ment at par on Nov. 1, 1936, at the Mer- 
chants Bank, Gallup. 

General Finance Corp., $337,000 of con- 
vertible debenture 5s, due Feb. 1, 1946, 
called for payment at 105 on Dec. 1, 1936, 
at the Continental Illinois National Bank 
and Trust Co., Chicago. Numbers called: 
M2 lowest, M750 highest. 

Honokaa Sugar Co., $150,000 for first 6s, 
due Dec. 31, 1940, called for payment at 
par on Dec. 31, 1936, at the Bishop Trust 
Co., Ltd., Honolulu. Coupons due Dec. 31, 
1936, should be collected in the usual 
manner. Numbers called: M2 lowest, M589 
highest. 

Hinois Joint Stock Land Bank of Monti- 


cello, entire issues of 5s, due Nov. 1, 1951 
and May 1, 1952, and 4%s, due Nov. 1, 
1954, called for payment at par on Nov. 





1, 1936, at the First National Bank, 
Chicago. 

Inter tai Teleph Co. (Bristol, 
Tenn.), entire issue of first 6s, due July 


1, 1942, called for payment at 105 on Jan. 
1, 1987, at the Safe Deposit & Trust Co., 
Baltimore. 

Jutland Land Credit Association, various of 
3%, 4 and 4% per cent bonds, called for 
payment on Jan. 1, 1937, at the Hambros 
Bank, London. 

Las Animas County, Col., bonds 9-11 of 
School District 63, called for payment at 
par at office of the County Treasurer, 
Trinidad, Col. 

Lewis and Clark County, Mont., bonds 23-32 
of School District 45, called for payment 
at par on Nov. 1, 1936, at the First Na- 
tional Bank and Trust Co., Helena. 

Live Oak County, Texas, $52,000 of road 5s, 
due Aug. 16, 1937, called for payment at 
par on Oct. 10, 1936, at the South Texas 
National Bank, San Antonio, Texas. 

Los Angeles County, Calif., various of 
registered school warrants, called for pay- 
ment at par on Oct. 7, 1936, at office of 
the County Treasurer. 

Metropolitan Properties Co., entire issue of 
first 6s, due Nov. 15, 1939, called for pay- 
ment at 101 on Nov. 15, 1936, at the Bank 
of America National Trust and Savings 
Association, San Francisco. 

Monroe, Mich., various of refunding bonds, 
called for payment at par between Dec. 
15, 1936 and Mar. 1, 1937, at office of the 
City Treasurer. 

New Orleans Storage and Terminal Co., 
Inc., entire issue of first 6%s, dated Sept. 
i, 1937, called for payment at 101 on Sept. 
1, 1936, at the Hibernia National Bank, 
New Orleans. 


O’Connor (Patrick J.) Administrator of St. 
James Roman Catholic Church (St. 
Louis), entire issue of first 5s, dated Nov 
15, 1927, called for payment at 101 on Nov 
15, 1936, at the Franklin-American Trust 
Co., St. Louis. Coupons due Nov. 15, 1936, 
should remain attached. 

Pine Harbor Co., various of general 6%s, 
dated Sept. 1, 1927, called for payment at 
102 on Nov. 15, 1936, at the Whitney Na- 
tional Bank, New Orleans. Numbers 
called: 2 lowest, 174 highest. 

Powell, Wyo., entire issue of water 6s, due 
Nov. 1, 1951, called for payment at par on 
Nov. 1, 1936, at the First National Bank 
Powell, or office of the Town Treasurer 

Power, Gas and Water Securities Corp., 
entire issue of collateral trust 5s, due 
Nov. 1, 1948, called for payment at 105 
on Dec. 22, 1936, at the Central Hanover 
Bank and Trust Co., New York 


Redlick Furniture Co., various of collateral 
trust adjustment notes, dated May 1, 1933, 
called for payment at par on Nov. 1, 1936, 
at the Pacific National Bank, San Fran- 
cisco. Coupons due Nov. 1, 1936, should 
remain attached. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on Nov 


2 and Nov. 12, 1936, at office of the 
County Treasurer. 
San Miguel County, New Mexico, various 


of school bonds, called for payment at 
par on Nov. 1, 1936, at office of the Clerk 
of the Board of Education. 


Silver Bow County, Mont., various of war- 
rants, called for payment at par on Oct. 
7-8, 1936, at office of the County Treas- 
urer. 

Sisters of the Holy Family of Nazareth of 
Western, Pa., entire issue of first 5s, 
dated May 15, 1935, called for payment at 
par on Nov. 15, 1936, at office of Festus 
J. Wade Jr. & Co., St. Louis. 


News of Foreign Securities 


RICES on leading European Stock 
Exchanges moved divergently last 
week. London stocks continued to 

rise during the first part of the week. 
Last Monday, irregularity set in although 
the market as a whole was active. Tues- 
day’s session was one of the weakest the 
market has experienced in some time. 
Shipping, motor, iron and steel stocks 
showed a steady decline. Other sections 
of the market were irregular. Interna- 
tional stocks rallied in late trading fol- 
lowing a setback earlier in the day. 
Tuesday’s losses, however, were not large 
enough to offset gains earlier in the 
week, The Annalist index of London 


stock prices rising to 27.73 on Oct. 27, 
from 27.43 on Oct. 20. 

Prices on the Paris Bourse were lower 
for the week, although some improve- 
ment occurred on Tuesday. Traders are 
now focusing their attention on fiscal 
plans and budget estimates which are 
due shortly. The Paris stock prices 
index is 33.22 for Oct. 27 as against 
33.38 for Oct. 20. 

The Berlin market also lost ground 
during last week. The Boerse was firm 
and fairly active during the first two 
days of the week, but was dull and weak 
during the second half of the week. The 
Annalist index of Berlin stocks declined 
to 31.32 on Oct. 27 from 31.92 on Oct. 20. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 


Exchange. Curb. 
Week ended Oct. 24, '36. $7,558, $564,000 
Week ended Oct. He = 6,516,000 382,000 
Week ended Oct. Py 665,000 
1936 to date 265,780,500 24,678,000 
1935 to date.......... . 300,176,500 23,336,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Low. Last. 


High. 
Week ended Oct. 24, 36... .98.19 94.61 94.96 





} 
! 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London Paris. Berlin 
pS) rere 24.24 21.62 29.32 
CS Sr 23. 21.26 29.44 
SS eae 26.69 22.90 29.11 
Pn Mivckcvsvcess 27.04 22.20 29.01 
fe 27.26 22.28 29.23 
Se 27.71 24.89 29.11 
Se Sere 26.03 t 29.63 
Oct. PE: 5 26. 37.10 30.83 
pet. ee Bt 4-4 31.22 

Wale widep ees J , 31.92 
ee 27.73 .22 31.32 


tExchange closed. 


Foreign Government Securities 





N LONDON-————— 

British vy British 24%% British 4% 

War Loan. Consols. 1960-1990. 
ee Foe £1084 £11 
= Serre 108 ll 
oS ee 107% ll 
= es 10re 85% 11 
oe. eS ee J 11 

a Se Exchange closed 


—IN PARIS————. 


—IN NEW YORK. 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
79 fr 35c 99 fr 70c 
78 fr 10c 95 fr 5c es 30 4 
78 fr 35c 98 fr 25 3144 
77 fr 10c 96 fr 25c 31 
77 fr 35¢ 97 fr ° 314 
255% 31% 


Sisters of Mercy of the Female Academy 
ef Little Reck, Ark., entire issue of first 
real estate 5 per cent notes, dated June 
1, 1929, due June 1, 1937-39, called for pay- 
ment at 102 on Dec. 1, 1936, at Festus J 
Wade Jr. & Co., St. Louis. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Oct. 
13, 1936, at office of the County Treasurer 


Sweden, entire issues of 3 per cent State 
loan of 1894 and 3% per cent loan of 1900, 
called for payment at par on April 15 and 
Feb. 15, respectively, at the Hambros 
Bank, Ltd., or the Credit Lyonnais, Lon- 
don (3 per cent), and the Chase National 
Bank, New York, and Lloyd's Bank, Ltd., 


London (3% per cent). 
Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 


on Oct. 7, 1936, at office of the City Treas- 


urer 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Oct. 10 and Oct. 11, 1936, at office of the 
City Treasurer 

Turners Falls Power and Electric Co., en- 
tire issue of first A 5s, due June 1, 1952, 
called for payment at 107% on Dec. 1, 
1936, at the Merchants National Bank, 
Boston. Coupons due Dec. 1, 1936, should 
be detached and collected in the usual 
manner 

Weld County, Col., various of school dis- 
trict bonds, called for payment at par on 
Nov. 16, 1936, at office of the County 
Treasurer, Greeley, Col. 

Wisconsin Valley Electric Co., entire issues 


of first A 5s, B 5%s, and C 5s, due May 
1, 1942, and first 5%s, due Dec. 1, 1950 
called for payment at 102 on Nov. 1 and 


Dec 1, 1936, at the Wisconsin Valley 
Trust Co., Wausau, Wisc. 

Yakima County, Wash., various of war- 
rants, called for payment at par on Oct. 
19, 1936, at office of the County Treasurer 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Commonwealth Apartments (Chicago) — 
Plan for reorganization for issue of first 
6s, due to 1941, has been completed and 
new securities of the Commonwealth Surf 
Corp. are available for distribution to 
holders of certificates of deposit. For 
each $1,000 of bonds holders will receive 
a new $500 income bond and five shares 
of stock 

Film Center Building (New York)—Holders 
of first 6s, due 1943, have been notified 
that the Central Hanover Bank and Trust 
Co., New York, is ready to pay April 1, 
1936, interest at rate of 4 per cent per 
annum and to deliver new bonds provided 
for in reorganization plan on surrender of 
old bonds with April 1, 1936, and subse- 
quent coupons attached. 

Gaylord Apartments (Les Angeles)—Plan of 
reorganization for issue of first 64s, due 
to 1941, has been completed. 

Monongah Glass Co.—Notice has been given 
to holders of first 7s, due 1943, that all 
property securing the issue has been dis- 
posed of at foreclosure and that the Safe 
Deposit and Trust Co. of Baltimore, trus- 
tee, has on hand funds for distribution to 
bondholders at the rate of $10 for each 
$100 of the net principal amount remain- 
ing due on the bonds outstanding (50 per 
cent having been previously paid). Hold- 
ers are notified to surrender their bonds 
with April 1, 1935, and subsequent coupons 
attached to the trustee and collect the 
amount payable. 

Oldenkamp (J. & R.)—Funds are available 
at the Detroit Trust Co. to pay all out- 
standing first 6s, dated 1924, at their par 
value, and interest to Sept. 1, 1936. Hold- 
ers of bonds due Sept. 1, 1932, 1933, 1934 
and 1935, will receive additional interest 
of 1 per cent per annum for each year the 
bonds have been past due. 

Pine Hill Collieries Co., in default on Nov. 
1, 1932, interest payment, on issue of gen- 
eral and refunding 6%s, due 1946. 

Pressed Steel Car Co.—Kuhn, Loeb & Co., 
New York, as reorganization managers, 
have announced that new securities of 
Pressed Steel Car Co., Inc., which has 
taken over properties of Pressed Steel Car 
Co. under the reorganization plan, are 
ready for delivery at the New York Trust 
Co., New York, distributing agent, to 
holders of convertible 5s, due 1933, and 
convertible debenture 5s, due 1943. 


Steck Exchange Building Corp., Ltd.—It 
has been announced that interest on cou- 
pons 8 and 9, due Feb. 1 and Aug. 1, 1933, 
appertaining to issue of first 6s, due 1944, 
will be paid on Oct. 15, 1936, upon presen- 
tation at any branch of the Bank of To- 
ronto in Canada. Coupon 7, due Aug. ., 
1932, was paid on Dec. 20, 1935. 
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NEW YORK TIMES waaeee BUSINESS INDEX 








Freignt Com- 
-——Car Loadings-—.  Steei Mill ‘fom Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 .06 -05 1.00 
1935. 
Cs. ie tebnseee's 81.4 88.2 77.8 96.0 92.0 75.8 111.8 90.2 
. Ie aaa 90. 100.8 108.7 105.5 82.7 90.2 134.5 102.4 
2 91.3 102.1 107.8 104.7 113.4 90.4 123.2 102.6 
3 ae 792.9 7101.8 108.7 104.8 t97.2 83.3 127.1 7102.3 
eer *94 *98. 108.8 103.0 86.5 *85.9 128.6 *101.3 
21 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——————_—_- ———_—— As Estimated by———_—___——_—__ 
—--—Dow-Jones——— Amer. Amer. 
Week U.S. Week Be- Iron and Week a. F. lron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Oct. 28.. 43 63 53 Oct. 21.. 51.8 Oct. 26.. 54 Oct. 22.. Pet be 
Nov. 4.. 43 62% 52% Oct. 28.. 51.9 Nov. 2.. 54 54 Oct. 29.. 53 be] 
1936. 
Oct. 12.. 70% 79% 75% Oct. 5.. 75.3 Oct. 10.. 75 76 Oct. 6.. 75% 76 
Oct. 19.. 70 79 75 Oct. 12.. 75.9 Oct 17.. 7% 76 Oct. 13.. 75 76 
Oct. 26.. 69 1T™, 74 Oct. 19.. 74.2 Oct. 24.. 73 74 Oct. 20.. 75% 74 
Nov. 2.. .. Sa a Oct. 26.. 74.3 Get. Gi... .. & Oct. 27.. 74 73 





22 
FREIGHT CAR LOADINGS (19) 
Oct. 17, Oct. 10, Oct. 19, 
1936. 1936. 1935. 





Grain and grain prod. 32,582 30,058 36,118 
Livestock ............ 22'612 21.911 22,970 
RN ah faevinn te Janeneee 157,144 155,714 138,294 
I dso trates anisnn ends 10, 10,333 7,427 
ag products. . . 36, 34,813 31,376 

PERRET. 55,271 60.752 33.602 
Merchandise, 1. ¢. 1. ..168;999 172,768 166,283 
Miscellaneous freight. 342,922 333,846 296,234 
Car loadings (total). .826,155 820,195 732,304 


Week ended Oct. 24, at total, 
824,000 ; corresponding week in 1935, 707,826. 





23 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1936. 1935. 1934. 1933. 
June 6....... 101,896 A 69,107 53, 
June 13....... 100.415 90,788 71,293 55,496 
June 20....... 100,733 90,561 70,330 58,689 
SS 99. 88,537 936 59,638 
Jul | ee 100,697 59,380 30,493 41,915 
July 11....... 97, 83,450 66,632 58,022 
July 18....... 91,317 83,255 65,829 63,137 
July 25....... 96,863 82,594 59,412 64,425 
/ a See 95,641 69,415 58,554 57,017 
3 eee 81,704 48,067 57,539 53,867 
Aug. 15....... .638 56,386 53,854 53,920 
Pp 3 eee 73,709 50,585 52,351 50,047 
Aug. 29....... 937 49,115 32,586 43,843 
Sep. 5....... 31,628 34,140 38,166 40,367 
Sep. 12....... 26,850 13,470 42.960 48,053 
Sep. 19....... 33,615 12,600 38,329 45,699 
Sep. 26....... 5,764 15,994 37,234 43,900 
a eee 800 24,770 18,998 37,986 
St eee 39,345 31,643 25,401 36,753 
lo. sills sass 448,095 44,416 29,069 25,004 
i eee 59,740 62,015 23,626 25,234 





24 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 
Steel Price Price 
1935. Scrap. Zinc. Aver Index. Index. 
Oct. 29. 105.5 88.0 96.8 114.3 84.7 
1936. 
July 14. 115.1 89.4 102.2 114.8 89.0 
July 21. 115.2 89.6 102.4 114. 89.1 
Aug. 4. 122.9 , 87.2 105.9 116.2 90.4 
Aug. 11. 126.9 88.5 107.7 116.2 92.7 
Aug. 18. 130.4 88.1 109.2 116.8 93.5 
Aug. 25. 130.7 87.8 109.2 116.3 93.9 
Sept 1. 131.2 88.9 110.0 115.8 95.0 
Sept. 8. 132.2 88.1 110.2 116.8 94.3 
Sept. 15. 133.9 87.8 110.8 116.6 95.0 
Sept. 22. 136.7 88.3 112.5 116.0 97.0 
Sept. 29. 137.9 88.1 113.0 116.5 97.0 
Oct. 6. 138.9 88.5 113.7 116.3 97.8 
Oct. 13. 139.4 88.5 114.0 116.3 98.0 
Oct. 20. 139.5 88.1 113.8 +116.2 +97.9 
Oct. 27. 138.3 89.1 113.7 *116.3 *97.8 
S. Bureau of Labor Statistics Index 


IU. 
(1936— 100) converted to 1913 base, by multi- 
Gying by 1.4327. 
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THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 

tWhole- Sensi- 

sale tive 

Steel Price Price 

1935. Scrap. Zinc. Aver. Index. Index. 

Oct. .... 106.0 88.5 97.2 115. 84. 

1936. 

Jan. .... 112.2 91.8 102.0 115.5 88.3 
Feb. -- 116.5 91.3 103.9 115.5 90.0 
Mar. . 120.7 91.5 106.1 114.0 93.1 
Apr. . 119.5 92.2 105.8 114.2 92.6 
May 114.4 93.7 104.0 112.6 92.4 
June 110.7 90.2 100.4 113.5 88.6 
July 115.2 86.1 100.6 115.3 87.3 
Aug. 125.7 85.0 105.4 116.9 90.2 
Se + 134.7 86.5 110.6 1116.9 794.6 
Oct. 139.6 88.5 114.0 *116.3 *98.0 


{United States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
nultiplying by 1.4327. @ 

For figures from pa 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 
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ELECTRIC POWER PRODUCTION (7) 
Includes only d powe generated by the elec- 
tric Lo an es industry = and 
i Does not inclu power 
pn by traction companies) 
(Thousands of kilowatt hours) 


We 
Ended: 1935. 1934. 1933. 
Apr. 18.1,914,710 1,701,945 1,672,765 1.431,095 
Apr. 25.1,932, 1,673,295 1,668,564 1,427,960 
May 2.1,928,803 1,698.178 1,632,766 1,435,707 
May 9.1,947,771 1,701,702 1,643,433 1,468,035 
May 16.1,961.694 1,700,022 1,649,770 1,483,090 
May 23.1,954,830 1,696,051 1,654,903 1,493,923 
May 30.1,922,108 1,628,520 1,575,828 1,461,488 
June 6.1,945,018 1,724,491 1.654.916 1.541.713 
June 13.1,989,798 1,742,506 1,665,358 1,578,101 
June 20.2,005,243 1,774,654 1,674,566 1,598,136 
June 27.2.029,639 1,772,138 1,688,211 1,655,843 
July 4.1,956,230 1,655.420 1,555,844 1,538,500 
July 11.2,029,704 1,766,010 1,647,680 1,648,339 
July 18.2,099,712 1,807,037 1,663,771 1,654,424 
July 25.2,088,284 1,823,521 1,683.542 1,661,504 
Aug. 1.2,079,137 1,821,398 1,657,638 1,650,013 
Aug. 8.2,079,149 1,819,371 1,659,043 1,627,339 
Aug. 15.2,093,928 1,832,695 1.674,345 1,650,205 
Aug. 22.2,125,502 1,839,815 1,648,107 1,630,394 
Aug. 29.2,135,598 1,809,716 1,626,881 1,637,317 
Sep. 5.2,098,924 1,752,066 1,564,867 1,582,742 
Sep. 12.2,028,583 1,827,513 1,633,683 1,663,212 
Sep. 19.2,170,807 1,851,541 1,630,947 1,638,757 
| Sep. 26.2,157,278 1,857,470 1,648,976 1,652,811 
Oct. 3.2,169,442 1,863,483 1,659.192 1,646.136 
Oct. 10.2,168,487 1,867,127 1,656,864 1,618,948 
Oct. 17.2,170,127 1,863,086 1,667,505 1,618,795 
Oct. 24.2,166,656 1,895,817 1,677,229 1,621,702 
Back figures, see THE ANNALIST of May 


11, 1934, page 756. 





2 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 
State & 


1 Federal. Munic. Public. Private. Total. 
er 6,562 17,908 24,470 12,056 36,526 

1936 
B. casexen 10,437 38,655 49,092 8,617 57,709 
ae 2,468 28,087 30,555 10,570 41,125 
= 1,829 20,858 22,687 14,862 37,549 
ME 6000656 1,386 24,965 26,351 12,741 092 

. Beeeeere 3,008 22,797 25,805 9,509 35,314 
June 848 25,487 32,335 13,644 45,979 
GO ksbeass 10,992 21,251 32,243 13,076 45,319 
ee 4,093 23,622 37,715 10,364 .079 
a 6,572 21,663 28,235 21,108 49,343 
ek. acdsas 4,326 24,573 28,899 15,129 ,028 


(Total per week, thousands of dollars) 
1936 : 


Week ended: 

ek Bisccs 4,135 24,343 28,478 9,252 37,730 
Sep. 1 11,036 16,339 27,375 7,844 35,219 
cS 5,617 .252 25,869 30,513 56,382 
Sep. 24..... .501 25,717 31,218 36,823 68,041 
ee ae 6,260 31,426 37,686 19,384 57,070 
Oct. §&8..... 4,920 24,844 29,764 18,570 48,334 
Oct. 15t.... 3,077 13,028 16,105 10,664 26,769 
oot @..... 3,675 28,579 32,254 10,866 43,120 
Oct. @..... 3,696 28,686 24,990 16,163 44,849 


tFour-day week. 





29 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 

Resi- Work and All No. 
1935. dential. Utility. Other. Total. Days. 
July .1,860.462 2,073,423 2,191,115 6,125,000 26 
Aug. -1,501.048 2,575,570 2,166,241 6,242,859 27 
Sept -2 -1,742,117 3,172,721 2,059,167 6,974,005 24 
2,119,242 3,319,808 2,276,169 7,715,219 26 
4 ‘1,587, 3,213,580 2,723,212 7,524,600 25 
ec ..1,805,604 4,980,240 3,779,616 10,565,460 25 

1936 . 
Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 
Feb. .1,355,466 2,098,426 2.722,213 6,176,095 23 
Mar. .2,125,792 2,396,054 3,133,088 7.654.934 26 
Apr. .2,582,731 2,823,558 3.624.723 9,031,011 28 
May..2,810.136 2,542,624 3,290,068 8,642,828 25 
June.2,830,946 3,091,196 3,041,496 8,963,638 26 
July. .2,772,831 4,869,807 3,697,123 11,339,761 26 
Aug. .3,866,250 3-959.962 3.091, 10,587,747 26 
Sept. .3,226,792 3,380,080 2,763,948 9,370,820 25 
Oct...3,461,308 2,837,150 2,991,683 9,290,141 12 
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AVERAGE MONTHLY CASH FARM INCOME BY YFEDERAL RESERVE DISTRICTS 


(Millions of dollars, including 


AAA payments; three months’ moving average; adjusted 


for seasonal variation) 


New Phila- Cleve- Rich- 
1 Boston. York. delphia. land. mond. 
ee 14.7 20.6 24.8 20.7 36.4 
1936. 
— eeinrae 16.8 22.7 25.3 22.4 35.3 
eee 17.5 24.4 25.1 24.3 33.3 
Mar. 19.0 24.4 25.2 23.8 32.1 
ADP........ 18.2 233 257 23.9 31.8 
ss des 18.1 225 27.0 246 37.4 
June....... 17.6 23.4 28.6 26.4 42.5 
July ...... 17.9 24.5 29.1 26.2 43.8 


San 

Chi- St. Minne- Kansas Fran- 

Atlanta. cago. Louis. apolis. City. Dallas. cisco. 
44. 114.4 45.4 40.9 57.4 36.3 69.6 
45.6 129.9 42.3 44.8 66.9 40.8 70.3 
39.8 133.7 41.5 46.1 64.8 36.2 68.7 
38.2 140.8 44.8 48.0 67.8 35.1 71.8 
39.3 149.1 476 528 708 343 72.8 
45.1 156.9 51.8 58.2 72.3 36.6 771 
45.9 159.2 54.1 62.3 79.1 40.9 84.5 
51.5 155.4 54.1 60.9 79.2 42.0 88.8 
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MONEY RATES IN NEW YORK CITY 




















——Time Loans. 


~ Prime Com’! Paper. 
4-6 Mos. 


Bankers’ Accep- 

















—-}Call Loans.-~ a 60-90 Days. 4-3 Mos tances, {90 Days 
§Daily Daily Daily Daily Daily 
1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Oct. Bo wwes 1 1 1.00 1 1 i 1% 1.25 75 rc 19 
ee, Be..2<2 1 1 1.00 1 1 1 1 1.25 .75 * is 19 
a See 1 1 1.00 1 1 14 1.25 5 * fe 19 
a ree 1 1 1.00 1 1 J if 1 1.25 a 2 
tNew York Stock Exchange. fAsked rate. SAv erage of renewal a, 
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BRITISH EXCHANGE RATES ON PARIS | MONEY RATES IN NEW YORK CITY 
EXCHANGE -—Call Money.—, 60-90 4-6 90- 
(In francs—average price per day) fd pA nnd wd 
19 i 1936 als.High.Low.Last. Loans. Paper. cept. 
. Aug. July. June. Oct. 22.. 1 1 1 1 1 fs 
-945 76.415 75. 76.030 | Oct. 23 1 . £m 1 fs 
995 -... 75,9382 76,030 | Oct. 24 a ae a 1 fs 
76.942 76.392 75.912 76.097 | Oct 26.11 #1 «41 «21 * 
6.645 76.417 75.915 76.130 | Oct 27°01 1 1 «1 «2 
oan ae me Ak ky ee pe f 
. . . A te. 
76360 75.917 ve tBest names. §Asked rate 
=. —1936- 1935. 34 
High. Low. High. Low GOLD AND SILVER PRICES 
76.158 75.917 4.993 74.750 pas Ee 
76.372 76.113 75.000 74.849 Week Dollar U.S. 
6. 6.253 75.026 74.937 Ended Equiv- Treas- 
nyt ago} Ltr os Oct. 17: London. alent. ury. London. N. “ed 
. . ; High ..14282%a 34. 00 20d 443 
76.515 76.408 75.187 74.812 | fos? itisi a 8 ee i 
¥ 76.536 75.062 74.848 Oct. 24: 
Te oer Te eee 78 Oe tO | High ..14284%d 34.78 35.00 1948d se 
5.540 105.153 74. 74.312 Low ...142s 1d 34.75 35.00 19tid 44%c 
105.393 104.757 74.431 74.318 Oct. 26-28: 7 
105.073 105.000 4.594 74.411 High 142s 3d 34.76 35.00 20%d 44%c 
105.347 104.940 74.620 74.515 Low ...142s 2d 34.75 35.00 198d 44%c 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 











-—Fiscal Year—— 

















General and special accounts. Receipts: Sept., Sept to Sept. 30, 
Internal revenue: 1936 19. 1937. 1936. 
EE Or 288,451 230, 611 359,642 277,850 
Miscellaneous internal revenue. 160,654 142,976 625,333 526,378 
3 rae tt 399 2 39,016 
ee ss Sk cio 5.6d.0 hier ee ab %s 554 704 101,898 96,542 
Miscellaneous receipts ..................... 14,348 7,122 49,034 58,679 
WORRE DOGGIE occ cc ccncccese 499,014 420,811 1,135,916 998, 464 
Expenditures: 
General : ° 
Der artmental 42,755 32,332 136,988 111,497 
Public buildings 1,700 781 4,752 2,748 
Public highways a 060ti“‘(“‘ié«( RR er eer 
River and har 8,869 6,662 26,608 18,184 
Panama Cana 715 377 2,753 2,858 
Postal deficiency 10,000 15,000 12,528 15,015 
Railroad Retirement | SE ee : PS 325 ni 
Social Security Act rawkwa ae 2820S even 32,062 amen 
Retirement funds ....0.0...... : = aes 51,735 ace 
National defense ...... 70,094 53,328 214,090 159,373 
Veterans’ pensions and benefits : 
Veterans Administration ............. 47,866 45,562 144,265 139,069 
Adjusted service certificate fund. ‘ ae «¢ conde 304 100,000 
Agricultural Agjust ment Administration§. 14 56,551 115,046 
a a Adjustment AdaeEisteation (act 
24 MR ccdekeodsswkbodes ae t~«CR RG | ne eres 
Agricultural contract adjustments. ——— = =—S—<ité«< 50,0383 ....- 
Soil Conservation and Domestic Ailot. “Act — — tts ein —— = =—=S«~«S nn 
Emergency conservation work ‘ 25,425 2 eee 49,232 oo 
Farm Credit Administrationf . 1,943 1,992 $1,073 1,206 
Tennessee Valley Authority. ... 4,339 SPs ——  ¢eote 
Debt charges: 
EE 06:5. 2 i4-60:64.0.055:56 660 5-6 vb 0 6i8 6,624 17,674 29,752 86,122 
EAP 144,424 101,233 180,211 135,760 
Sie eras 4,7 4, 14,781 16,556 
Total general ...... 406,357 336,379 1,059,057 949,804 
Recovery and relief: 
Agricultural aid: 
gricultural Adjustment Administration. 1,640 3,174 $8, 50, 
Commodity Credit Corporation ; é 2,658 9,849 $63,748 145,751 
Farm Credit . ~~ eed , $2,165 $3,873 87 §1,371 
Federal Land Banks. ; os 3,625 4,903 15,469 11,892 
Relief : 
Federal Emerg. Relief Administration?#?.. 1,021 84,130 7,217 250,815 
Civil Works Administration............ 31 84 103 
ame mae | conservation work. 6,540 57,082 49,352 160,785 
Department of Agriculture, relief. . 93 278 216 1,393 
Public works (including weem relief) : 
Boulder Canyon project............. ; 2,134 4,423 5,378 
Loans and grants to States, munic., &e. ; 13,148 4,128 564 $41,048 
BMOOS CO TRMTONGES. . 2.26. ccs scccess ae 330 158 $22,029 
Public highways ..... * ee 28,462 23,643 90,175 82,617 
RRAVGP GME BATUOP WOCK. ... cc cccccccccccces 13,694 13,107 42,084 34,136 
Rural Electrification Administration 423 37 1,073 104 
Works Progress Administration. . 164,488 14,731 479,168 17,125 
Other public works.................. 6 Y 98 352 89,862 
Aid to home owners: 
Home-loan system ............... 2,703 6, 5.199 18,506 
penetwemey ry j 2,416 2,779 7,374 7,004 
Federal Housin dministration. . $1,349 966 997 2,928 
Resettlement Administration 10,057 3,474 33,487 6,917 
PC  iinceciciecesnetes <scovs jg.  & &igttmate 411 
Miscellaneous: 
Export-import banks of Washington..... 1,179 §388 712 2,218 
Administration for Industrial Recovery $1 820 4 . 766 
Reconstruction Finance Corporation—direct 
loans and expenditures ............ $18,448 $16,983 $212,405 40,978 
Tennessee Valley Authority............ Pe “ee 13,098 
Total recovery and relief...... ~ 267,795 244,641 601,743 «880,682 
Total expenditures .. 674,152 581,020 1,660,800 - 1,830,486 
Excess of expenditures... "175,13 139 160,209 524,884 832,022 
Excess of receipts.. wisMievsbenswaseatea “epank” * "“ehtlal 9) mae bap 
Summary: 
Excess of expenditures................. 175,139 160,209 524,884 832,022 
Less public debt retirements. 6,624 17,674 29,752 86,122 
Excess of expenditures (excluding public debt _ ea a 
. .,. errr raat -. 168,515 142,535 495,132 745,899 
Trust ——-, increment on gold, &c., - 
cess of receipts (—) or expenditures Ge +9,292 —36,646 +85,753 +213,448 
Less national banknote retirements... 9,271 45,884 32,606 196,116 
Total excess of expenditures... ve 168,536 65,006 548,279 ~ 763, 2 231 
Increase (+) or decrease (-- ) in genase fund 
MD. oS 6avattescrsaedss 283,890 +323, 671 —493,928 ~42,792 
ey ee (+) or decrease (—) in the public ae 
Se ie sings Ete Sie eR claata hs Ssh 452,426 388,677 54,351 4: 
Public debt at beginning of month ,469 29,032, as 33,778'933 28, 700 893 
Public debt at end of month......... 33,832,894 29,421,332 33,832,894 29,421,332 
bie increment on gold, a.: 
'o galt AES era nee 29,115 36,965 81, 
Pe POTD onc aisiivve 0 daincsgs dees 38,408 5,319 167, i 308 O44 


nennaes 
ities Cor 
farm produc 
ttLess" than $1,000. 


ration. 


Federal Farm Mortgage Corporation. 
§Excess of credits (deduct). 
S advances from the Treasury to 


itIncluding Federal Surplus Com- 
Payable from processing taxes on 


tRevised. 


be deducted from processing ta 
*Subject to revision. : ad _ 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











_— Week Ended —~ 
Oct. 24, 1936. Oct. 17, 1936. Oct. 26, 1935. 
Par. Country and Unit. High. Low. High Low. 7 Low. 
.2397 ENGLAND (sovereign)...... HM. $4.88), $4.90% $4.88) $4.9: $4.91% 
#53391 AUSTRALIA (sovereign)... Sore 3.91% 3.92 3.91% 3.938 3.93 
8.2397 SOUTH AFRICA (sovereign) 4. phil 4.884 4.90 rs 4.88ti 4.92 4.91 
06634 FRANCE (franc)............ 04604, .0466: .04 d F 
06011 ITALY (lira)..........-..0+-. 0526% 05263,  .0527 .0526' .0814 0811 
.40332 GERMANY (reichsmark). . 4027 .4018 4027 4022 4026 4022 
p 7 HO ; . .5399 Sus 5400 5315 .6791 .6782 
: .1367 .1365 
1.6931 6 9884 -9859 
1695 1682 .1685 .1683 
.32669 2 .3257 .3248 
.0220 .0094% .0094 
4537 2521 .2539 2531 
4537 2 2182 .2199 2193 
4537 ( etna 4 d .2457 2475 2468 
.23824 AUSTRIA (schilling) ee .1876 1885 1873 1884 1881 
.1899 POLAND (zlot 1888 1885 .1887 1886 1899 1886 
.0418 CZECHOSLOVAKIA (crown) .0354 0354%4 .035414 .U3541%4 .0414% O414% 
.0298 YUGOSLAVIA (dinas).. .0233 0233 0235 .0232 
0748 PORTUGAL (escudo). 0447 0446 0448 0447 0451 .0450 
.0101 RUMANIA (leu). fae .0075 .0074 .0074 .0074 .0085 .0085 
.2961 HUNGARY (pen ee gla ae §.1980 §.1980 §.1980 §.1980 2975 2970 
.0426 FINLAND (markka). ..». .0216%  .0216 02164, .0216 .0218% 0217% 
.6180 INDIA (rupee).... ee 3697 .3706 .3699 3717 3713 
.... HONGKONG (silver dollar). .3051 .3046 .3063 .3046 .4960 4750 
.... SHANGHAI (silver dollar). .2966 .2963 2965 2956 .3630 .3350 
-5006 MANILA (silver peso)....... .5030 .5030 .5030 .5030 -4995 .4990 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore........ .5750 .5750 5765 5745 5775 .5765 
84396 JAPAN (ven)............... .2861 -2858 .2868 .2861 .2876 .2873 
1.6479 COLOMBIA (gold peso)..... 5575 5562 .5300 
1.6335 me Yo (paper peso) - a 
 \ | arate .2790 2785 2795 -2795 .2730 .2720 
.2026 BRASIL. (paper milreis) free 
EE adn ncn d'ene os .0595 .0590 .0595 .0595 0565 .0550 
P CHILE (gold eee .0519 .0519 .0519 .0519 .0519 .0519 
i i Ds a n0.ds.8.08 66-06-66 .2450 2425 .2500 2450 -2600 .2600 
1.7510 URUGUAY (gold peso)...... .5400 5375 5475 5425 -8025 8025 
, 8440 MEXICO (silver peso)t...... .2788 2788 .2788 .2788 .2785 85 


§Free inland. tDemand rate 


Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Oct. 22. Oct. 23. Oct. 24. Oct. 26. Oct. 27. Oct. 2 
Spaees: BRS cree se ccneae<pregankeea rtf] $4.89 $4.89 .89 $4.89 $4.891, 
ETE PP Peer T Ee CITT Ere. 4.88 4.88) 3 4.88ti 4.8813 4.88% 4.89 
st SED ASOT eae * 4.89,', 4. 4.89 4.8845 4.894 4.897, 
so NG Sieh hcihahk aed 4.6 We eee aa .0467 5 .0465% 04654 046514 
Par Nee Gabnssnenewaennecainssenein 04644; 046443 = .0464% 64); .0465% 
OEE ES err Tee .0465 .0466 .046544 .0465 .0465% .0465,', 
Italy’ SRE ocpici § ee sabes 052 .0526 -05: .0526% 052644 05264 
AE EI bene mneceun ee .0526% «05: 05264, .052 .0526%4 
Redite en mata wanes oes a 05264, .0526%, .0526%4 0526 .0526% 
Cpmeny: ay ery -4023 -4023 4022 4022 4022 4023 
ere Tere e rE eT Tee CT .4019 .4021 4021 .4020% .4021 .4021 
RADDA Ree dhd CHEK Cee ene e .4021 4022 .4021 4021 4021 .4021 
Holland : + age.. Se eee 5395 .5399 -5395 5397 5404 5417 
5380 ‘ 5385 .5390 5395 5405 
pipe Cech heck e iden en cen einen .5395 -5395 -5385 .5396 5404 5415 
Beigium: i cite cateiarceeugee 1684 1685 (1684% .1684 :1684%  .1685% 
Na eWeek eae deka ot eh acaw ad hus .1683 1684 .1683 1683% 1684 -1684 
al dee Slick ee kA hirdcé- de 0 em wi ote .1684 1685 -1683; 1684 1684 -1685', 
Switzerland : High ap ears -2299 .2299 2 > 2299% 2299 -2299 
Ue Meith dwée edward enou bie .2297 .2297% .2299 8 2298 .2298 
i aah ai .2297 .2298%,  .2299 2299 .2299 . 2298, 
Canada’ naa inns ceeds dak semkewe 1.0003 1.0003 1.0001 1.0001 1.000 1.0003 
eeaceeveeenes 1.0001 1.0000 1.0000 1.0000 1. 1.0001 
cond (atihawas ipahedenanhieaaeneniael 1.0003 1.0001 1.0000 1.0001 1.0001 1.0003 
| es oe .2860 -2857 .2858 .2859 2859 .2861 
Argentina (free inland). ciavdassa ee .2785 2790 .2790 2790 .2780 


sDemand rate. 


SOURCES OF DATA 

(1) ae 4 Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) ederal Reserve Board. (5) United States Department of Commerce. 
6) United States srepestanens of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) 7 cal Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Commany. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association (30) Bureau of 
Agricultural Economics. *Subject to revision. tRevised 


tClosing rate. 


Market Averages and Volume of Trading 













































The Annalist Weighted Averages of Group Leaders ae pine pee a 
Cal. Wks. wis Net 
Oct. 22. Oct. 23. Oct. 24. Range. Oct. 26. Oct. 27 Oct. 28. Yee. Last. Chge 
ae Giaten rey i. mor =. —_. rr —- i. rr High. Low. High. Low. Last. High. Low. Last. High. Low. Last. eee ee Oil... . .187,7 17 + % 
 ddseb shiemineain "3 67.0 67. 9 67.0 67. 4 67.0 67.2 65.7 65.8 67.0 66.0 66.8 67.8 66.8 67.0 | General Motors.......... 165,900 733 i 
2 Industrials cae 223.5 219.3 220.2 222.5 219.8 230.9 221.8 250.2 281.1 224.0 219.3 220.0 215.2 215.6 219.8 216.3 219.1 222.1 218.9 219.5 | Radio Corporation... .....132,200 14.” 
nen RR Is 41.5 40.7 40.9 40.7 41.1 40.7 40.8 42.0 40.7 40.3 39.6 39.7 4 wanw. & Southern......1,000 ¢ ' 
MMMM... 0020000020. "S'! 43461315 1317 133.2 130-7 131.9 18291807 18h 13461808 131.3 127.8 128.8 139.2 199.0 130.5 132-2 128.8 130.0 | St- Oil of New Jersey. ..109,500 68% + 4% 
5 Motor accessory.......... 60.4 59.7 59.8 60.2 59.7 60.0 60.1 59.6 59.9 60.9 59.6 59.4 586 58.9 59.6 589 59.5 59.9 59.4 59.6 | Faramount Pictures....108,400 14% — % 
3 Aviation ............... 32.8 32.0 320 32.6 31.6 31.8 32.7 321 322 32.8 314 32.6 31.2 31.5 32.0 31.4 31.6 32.0 31.4 31.4 | United States Steel. 94,000 76% — 2 
3 Building ‘IIIT. 6710 856 65.6 666 656 664 66.6 664 664 67.2 65.6 664 64.6 646 66.6 65.2 666 67.6 666 66.8 | CON. Edison New York. Sa oy. t % 
4 Chemicals . 22.2221... 11! 166.2 164.6 165.0 168.2 165.8 167.2 168.0 167.4 168.0 168.2 164.6 166.6 164.8 164.8 166.2 165.0166.0 169.0 166.6 167.6 North American Co. 85,7 33% + 
4 Nonferrous metal......... 79.6 78.2 78.7 179.5 78.5 79.0 79.4 78.6 79.2 80.6 782 78.7 765 70.5 78.3 77.1 782 79.4 78.3 78.5 | Anaconda Copper. 81,400 164 + 
mega amet 43.9 429 43.0 43.3 42.7 43.2 43.4 429 43.2 43.9 42.7 434 425 42.5 43.1 425 431 434 429 43.1 . ’ AS aN 
3 Tobacco .....06.-... 86.2 85.2 85.8 85.8 85.4 85.4 85.8 85.4 85.6 85.8 85.0 85.0 34.4 84.4 84.8 84.2 84.2 84.8 84.0 84.1 Sow eras SOkS Avanaens 
ila 39.8 39.2 394 39.6 39.4 39.4 39.2 39.2 39.2 39.8 39.0 39.C 386 38.6 39.0 388 39.0 39.0 38.6 386 (Based on closing quotations) 
3 Electricai equipmen 79.3 78.1 783 78.7 78.1 78.5 783 77.9 783 80.6 77.9 77.9 763 7.3 77.5 763 77.1 17.9 76.7 769 10 10 
3 Farm equipment. 88.8 86.2 86.8 87.6 86.0 86.2 86.2 85.6 86.0 88.3 35.0 85.6 832 836 85.0 83.6 844 85.8 84.6 64.8 High- Second- 10 
4 Office equipment......... 412 40.5 408 41.1 40.5 408 40.8 40.4 405 41.7 40.4 40.5 39.6 39.6 40.5 39.7 404 40.7 40.1 403 Grade Grade Public 10 40 
4 Railroad equipment da a 2 a me = be Re, ow 2° 3 7s fg ay = 8 39.6 38.8 39.6 40.2 39.9 39.9 1936. Rails. Rails. Util Indus. Bonds 
5 Merchandise ||... O49 D1 M3 546 BAD Md 546 B43 BAS SOD SSO B41 BS? 5S B46 B35 S46 Sea BAT Soo | Oct 22----11Z1G 94.25 106.65 107.48 105.14 
3 Rubber and tire. ||)... 44.7 43.2 434 436 428 43.2 436 42.8 430 45.3 428 428 41.1 413 428 419 424 43.4 42:4 42.6 | Oct 23-.--112.26 93.96 106.71 107.31 105.06 
} > pepesbep eet 39.9 39.3 39.6 39.6 39.3 39.6 39.6 39.6 39.6 41.1 39.3 39.6 39.0 393 39.9 39.3 399 40.2 39.9 39.9 | Oct 24-.-.112.25 94.13 106.70 107.34 105.11 
4 Standard Oil 36.2 35.3 35.4 35.9 353 354 360 353 358 392 342 35:7 343 34.3 354 34.6 353 35.9 35.4 354 | Oct 26-..-11215 93.46 106.64 107.36 104.90 
4 Independent oii 59.9 584 58.5 59.9 588 59.5 59.8 59.1 59.6 60.1 57.5 59.6 579 £79 59.7 579 59.4 60.7 50.5 59.8 | Oct 27-@-112-11 93.80 106.46 107.30 104.92 
8 Combined o 96.1 93.7 93.9 958 94.1 949 95.8 944 95.4 96.1 91.7 95.3 92.2 922 95.1 925 94.7 966 95.0 95.2 | Ot 28... 11218 93.88 106.53 107.36 104.99 
10 Railroads 2.200. 0.0.01. 64.9 62.9 63.4 63.5 62.7 63.2 63.2 626 62.8 65.9 62.6 62.3 60.4 60.5 62.2 61.0 51.9 629 61.9 62.0 NUMBE — . 
_geeenetpbertie 30.4 29.8 20.0 30.4 29.9 30.1 30.3 30.0 30.1 30.4 29.5 30.6 29.3 29:3 299 29:5 29.8 30.0 295 29:5 — oe ees See 
Note: These figures ¢ are available each day in The New York Daily Investment News. Week Weekty 
Ended. Ad- De- Un 
The New York Times Stock Market Averages CONES SRD OF NEW TONE COE bet. a ae a ae 
WEEKLY HIGH, LOW AND LAST P— cg a ae + ‘76 (i'n 
Week ended: — 25 Rails—— ——25 Industrials——_. ———_50 Stocks 7 ‘iment - as =~ 
a oe — Low. Last. High Low. Last, High. Low. Last. Oct. ot ieee "35. | Oct. 22 204 a. 
a eee 44, 43.73 43.95 225.06 22213 22248 134.70 132.93 133.21 | Monday ... t * Ge 2 - goee = 174 906 
Sep. 19..-...... 41.53 42.86 44.30 292.57 21757 20234 133.59 13021 133.36 | Tuesday... ....|. *a2'399'm0  Ea'gaziaun | Oct 23--- -- $83 302 186871 
Sep. 26 4484 43-45 44.48 224-16 21917-22122 134.50 «131.31 132.85 | Wednesday |... 12'195,700 14,753,600 | Oct. 26... be a rr jd 
Oct. 45.77 43.74 «= 45.55 224.66 «219.58 224.15 135.21 131.66 134.85 | Thursday... 16,459,000 14,874.80 | Oct 37° sS 6 6! 110 88Y 
Mi casas eset 46.83 45.32 46.76 © 230.03 223.77 229.74 «138.40 134.54 138.25 | Friday ...... 0,797, 14,473,300 | Oot. 3x =7 UCU 166 849 
Wiss ascsces 47.45 46.13 46.99 231.84 226.98 230.10 139.64 136.55 138.54 | Saturday 5,502, 286,109 | Oct. 28-- = a ve my 
Oct. 24 . 47.24 45.64 45.91 230.51 227.36 230.09 138.81 136.62 138.00 gia ciate Pt es (= 
> Total a ! THE NEW YORK TIMES STOCK AVERAGES 
DAILY HIGH, LOW AND LAST smh din dates alae aaa | BY CALENDAR WEEKS 
Oct. 22 . 46.67 45.76 15.92 230.27 227.49 228.14 «138.47 «136.62 «137.03 | Oct 26--.---. -ssss++- "10,001,900 "9,299, = I a "| 
Oct. 23 / 46.10 45.64 45.85 230.51 228.06 22915 138.30 13685 137.65 | Oct: 27----- 16,228,900 = 9,771,800 | 25 oUt, 
Oct: 24 46.05 45.76 © 45.91 230.27, 299.52 230.09 138.16 137.64 138.00 OM. TD... - 000000000. 11,570,900 9,413,200 ‘oar ¢ 
’ | 45. "82 28.43 225.61 225.67 137.07 135.21 NDS ; i 
= ae 114562 4488 45.43 227.96 «29612-22733 SRTS «(13855 sage | DONDS SOLD ON NEW YORK STOCK | | 209 j200 
Oct. 28 46.08 15.43 15.60 230.12 227.65 22861 138.10 136.54 137.10 BECHANGE 
(Par Value) | 
Dow-Jones Stock Market Averages Oct. 24,36 Oct. 26,35. | 
7 WEEKLY HIGH, LOW AND LAST Cor "Govern aces 906,171,000 $53,861, 150: 150 
ee ——30 Industrials—— ——20 Railroads——— — 20 Ut ~ anal overnmen P 2, 000 
eoaed High. Low. Last High Low. ‘Last High. De an —S Foreign .. 7, 6,895,000 | [50 STOCKS 
——— [50 STOCKS] 
168.07 56.91 55.23 56.50 35.03 50 33.83 62.06 — $10,876,800 $73,400,000 | A 
172.44 58.11 55.68 57. 85 34.99 33.76 34.81 63.67 NEW BOND ISSUES wo e 
176.05 59.62 57.63 35.66 34.36 35.30 65.08 (Thousands) Fs < 
63 60.48 58.92 39. 8 35.53 34.50 35.09 65.44 s || 
175,91 60.21 58.27 58.61 35.82 3491 35.43 64.81 | 6a tn oct aa | ie" I so 8 
, + , 9 Py - 
DAILY HIGH, LOW AND LAST | Public utility... $51,600 Py $42,700 sot + +45 
Oct. 22....177.01 174.50 174.90 59.45 58.35 58: 35.06 ee oe: 5.580 
Oct. 23.. 1176.23 17464 175.60 5879 5827 5851 3582 3846 So31 Sas | State and munic. 3.365 7,500 9.4 co ie a 
Oct. 24....176.19 175.44 175.91 58.76 58.46 58.61 RR BR Be ti accel eee > 3,788 
Oct. 26... .174.74 172.16 172.30 58.40 57.23 57.35 35.29 3455 2461 63 44 —— wa | . 
Oct. 27::..174.90 172.89 17426 58.23 5749 5803 . 35.20 3475 2498 641g | Total ..... - $63,215 $157,560 $61,782 
Oct. 28....176.61 174.54 174.84 58.81 58.02 58.22 35.35 34.82 34.90 .32 | Year to date. ....3,921,135 3,857,920 2,761,035 
| NEW YORK TIMES BOND MARKET 30 : 4+—f25_RaicRoAD }—t 430 
Shares Sold, New York Stock Exchange AVERAGE (40 BONDS) STOCKS 
WEEKLY TOTALS AND DAILY AVERAGES one Indus- Util- Com- Net 
Week Ended ——RAILROADS——.- —IND. AND MISC.— 2 4 1 ate. Rails trials ities. bined. Chge. 
1 Total. Av. Daily. _ Totai Av. Daily. Total "Av. Daily, | Qct- 19-----85-41 100.14 89.87 90.21 + .01 
a. 3 non a ade Y- | Oct. 20: ): 185.34 100.05 89.90 90.16 — 05 
a3 915, 344,418 6,732,390 _—1,530, Oct. 21... | .85 99.89 90.20 90.12 — 04 
Sep. es 6BB.040 115,378 § 493262 Voir art 6,116,302 1,132,648 | Oct. 22....: 87 99.66 90.32 89.93 — ‘19 
BE Siren ceereeenes £35 100 .159 673.420 1,421 8,406,520 1,556,763 | Oct. 23 84.79 . 99.61 90.24 89.86 — (07 | 20° | | | 
ES Sele peneteeees, 1,191,030 320,584 11610/220 1 486.762 12°31 250 rei Re cy 99.60 90.26 89.86. 
Oct. 24 875,270 198,925 7,822,630 1,777,870 8,697,900 1976795 | oW*'s,t8e-. 40 bonds High 90.21, low 89.86. | |g AVERAGE DAILY 
ct. 594.95 110,183 8,702,892 «116111647 91297'882 ~—s'721 oS F:.- Be Se oe eee low SHARES SOLD ’ 
DAILY TOTALS | Oct. 28.....84.21 99.51 89.95 89.47 2 | |? EXeHance a 
| AVERAGE NET YIELD OF TEN ; 5 4 1 a 
nen oe. Pa _ | : cL [IN HIGH. 
Railroads. Ind. & Misc Total ioe = DaTz. GRADE RAILROAD BONDS | Z 3 
Oct. BB... : 115.990 1,859,550 1,974,640 386,313,470 267,137,463 | 1936. 1935. 1934. 1933, 1932. 1931 | | © 3 
Qet. BBs. 90.940 423,220 1.514.160 387.827, 269,607,991 | Sept. 26...3.48 4.61 4.16 4.34 4.76 4.62 | ||2 7 ae 
EE oo nkacans 142,170 1,336,260 1,478'430 3a 925 340 319/902: a4 | Oct. 10. 3.48 a1 406 461 475 436 F 
‘of epeeeee Sai 98,130 1,213/440 1/311,570 391,236,810 274,611,280 Oct. 17.. 4 oO dep 493 ae | 
5 1,236, ‘611, t. 17...346 3.79 404 460 4.78 4.89 oe aes oes eee eee eee 
Oct. 28....2222255225.. 107030 1,524,000 631,030 392,867,840 =» 276,760,380 | Oct. 24...347 3.78 4.03 472 481 4:87 ht babel tail” ” Teale 
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Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
No. of = : 
(Millions of —s., Centers Oct. 21, has oo Oct. 23 
LOANS-— — Reporting ——C o———. —-New York City— Federal Reserve District. Included 1936. 1936. 1935 
On securities: Oct. 21, Oct. 14, a = Oct. 21, Oot 4, Oct. 23, Oct. 28, Oct.21, Oct.30, RI iin oc 440000 ce ee as Kael 17 $574,885 $398,708 $463,157 
To brokers & Goslera: 1936. 1936. 1936. 1936 1935. 1936. 1936. 1935. 2—New York tnadeycaKerex s ; os 15 4,229,550 3,088,855 4,096, 376 
In New York. $929 1307 $1 - ie $894 $924 $770 3—Philadelphia — Padnieaiaeseue Pre ; 18 455,551 357,24 6 
, y ,245 418,686 
Outside New York. 213 218 158 36 $37 4 78 17 58 4—Cleveland .......... “ie . ‘ ‘ 25 599,427 477,064 484,193 
ee ere 2,014 2,019 2,077 141 41 53 705 702 713 EE . ives cvebecesecee0ssesas ; 24 324,444 272'375 266.337 
Gs cawwectatercctcrnesswndeaws 25 201/943 164,403 155,608 
Ee oe $3,192 $3,166 $3,032 $178 $178 $178 $1,677 $1,703 $1,541 7—Chicago EE wires wine iAwebaes 41 1,268,971 1,026,335 990,484 
j Acceptances and com- ae ee Lite seseereKeRewe 16 290,933 244506 238 553 
i mercia! paper ....... 316 315 327 13 13 19 127 125 147 | 9—Minneapolis ............. are 17 177,268 155,577 155,999 
| Loans on real estate.. 1,143 1, er 1,145 15 15 16 131 131 123 | 10—Kansas City ....... POT re 28 295.779 256912 254014 
Loans to banks. 1 56 84 4 4 6 23 24 aa | 13—Daliae ...........+ Si asks eis 18 231,293 174,691 179,991 
{ Other loans ........... 4,044 4,018 3,343 380 377 233 1,426 1,424 1,158 | 12—San Francisco ..... areas : 29 750.461 623,402 570,093 
_ .. $5,559 $5,529 $4,899 $412 $409 «$274 $1,707 $1,704 $1,469 pss sshininantacntadcilaane 273 «$8,400,505 $7,240,073 $8,273,491 
——_ —— —_- ——_ -— pew Tor Cty.......6....% pees ‘ 1 3,889,763 2.847.720 3.833.430 
‘ Total all loans..... $8,751 $8,695 $7,931 $590 $587 $457 $3,384 $3,407 $3,010 ae aban ae) semana 
ct contaminate ‘otal outside New York City — 272 $5,510,742 $4,392,353 $4,440,061 
INVESTMENTS— cease Jesse tes adic ata 
| US. S.Govt. fully ua $9,286 $9,323 $8,130 $1,109 $1,114 $972 $3,738 $3,742 $3,189 BANK OF ENGLAND ! ne — 
i u uar- ‘ 
| Anteed by US. Gov. 1,254 1,258 1,128 92 92 96 464 459 382 a MONEY IN CIRCULATION 
Other securities... _ 3,280 3,292 3,133 271 282 270 »=—«:1,067'—Ss:1,084~—:1,113 Oe” OTea6” Obis8 PP an hth 
—_ — om —_ ee - — a a | 
Total investments. .$13,820 $13,873 $12,391 $1,472 $1,488 $1,338 $5,269 $5,285 $4,684 gy oo - Oe ee as. a4 OCT 2 
Sadi; “<add deindiniatiiennd  ciingininituinains silica tetetienditeens *: ems anthem eecees @ ’ 
TOTAL LOANS ND Private deposits..... 127,902 19°33 121,076 
INVESTMENTS ~ .. ..$22,571 $22,568 $20,322 $2,062 $2,075 $1,798 $8,653 $8,692 $7,694 ee eee at'aee KIT 82,524 fll 
ith FR. ses eae "$5,248 $4,563 $653 $578 $2509 $2,495 Govt. securities..... 80,183 79,943 85,889 | || % < 
Reseree with FR. Bk. wage Wnty ges my a re ee Regs ees | Oehee Secures.) am ae amt | ||; 
Bals. with domes. bks. 2,389 2,433 2,234 195 1 1 isc. and adv....... , 744 11,210 | |g 
Other assets—netso ey ees 687) «483452469 | Securities -..0°°°'." 19/503 21552 12.270 | || ° 1 Loe 
eman eposits, ad- TT 26> 6s ape sa% ‘ ,633 i 
justed sly recone 15,228 15,052 13,463 1,590 1,583 1,417 6,385 6,334 5,726 | Bullion ............ 249,655 249,677 195,521 o 2 
Time deposits .... 5,072 5,068 4,963 435 434 411 609 611 591 | Prop. res. to liab.... 43.0% 43.4% 37.7% g ° 
Government deposits. 772 848 545 95 101 62 137 164 196 | Bank rate........... 2% 2% 2% 4 3 
nterbank deposits = + 3 
Domestic banks. ects 6,084 6,162 5,230 630 648 530 2,423 «2,446 ~=—-2,110 BANK OF FRANCE ‘ an 
Foreign ee is. - 466 484 373 5 6 4 422 425 339 ana — . 
Borrowings .. pikes 0, 2 2 ee “ ie ‘yi = ne (Millions of Francs) — 1 A aa 
Other liabilities. 2i 21 29350355325 Ol936." 1936" “1935, SMES oe 
Capital account .... . 6 236 235 224 1,432 1,433 1,452 se tn ... 64,358 62.358 72,157 | > ©'TAN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC > ® 
tExcept banks. pent Sel. abroad ; 9 11 y 1936 
eg. bills bght. abrd. 1,453 1,464 —., _— “ 
Comm. bills, France 6,579 6,427 7,860 
Statement of he Faceee Reserve Banks afr. ~~ secur.. a 3,547 3,129 MONE’) IN CIRCULATION AND 
ay advances..... 475 73 MONETARY GOLD STOCK: 
—Combined Fed. Res. Banks— -—N. Y. Federa: Res. Bank— | Neg. bonds of s. f. 5,639 5,639 5,800 | Wednesda “J _— 
Oct. 28, Oct. 21, Oct. 30, Oct. Oct. 21, Oct. 30, | Temp. adv. to State 12,301 12,302 a 
ASSETS 1936. 1936. 1935. ee 1936. 1935. Circulation ... 85,240 85,371 82,034 | (Millions of Dollars) 
Gold certificates on hand and Total cr. curr. accts. 13,841 11,832 14,283 | ——Money in— Monetary 
due from U. S. Treasury. . $8,635,831 $8,609,328 $7,026,623 $3,240,051 $3, 261, 204 $2,943,471 | Treasury .......... 2,393 1,853 98 | Circulation. Gold Stock 
Redemption fund—F. R. notes 12,273 12,471 19,727 1,476 1,614 1.910 | Sinking fund ..... 1,821 1,800 2,800 *Ad- Unaa- Unad. 
GEE GAIN 5 oo cas vse sarscceess 265,825 253,547 238,953 65,512 58/426 53.776 | Private ....... 91546 8.078 11.227 1936. justed justed. Pe ws 
iscsi seas _——"__ | Total sight liab. £082 97.203 96,318 | Oct. 28..:.... 6,257. 6,302 11,031 
Total reserves ..........-. $8,913,929 $8,875,346 $7,285,303 $3,307,039 $3,321,244 $2, 999,157 | Ratio ......... .+++- 64.95% 64.15% 74.92% | Oct. 21 ... 6,263 6,311 11,008 
Bills segrentet iat cine Bank rate ......... 2% 2% 3% | Oct. 14....... 6,234 6,316 11,003 
ecur ovt. obli- Oct i 
oe, direct and/or fully ‘ : , _ wel RESERVE BANKCREDITANDRELATED | Sept * Sea e217 6.266 10,845 
‘ guaranteed ..............-. 3,421 3,103 2,999 2,862 2,658 2,163 ITEMS Sept. 23 .. 6,256 6,239 10,786 
Other bills discounted...... 2,686 3,067 3,129 2,091 2,469 2,049 “ Sept. 16 . 6,232 6,255 10,762 
_ o SS = 1 A iy ES (Millions of dollars) Sept. 9 . 6.2 6,276 10,736 
Total bills discounted.... $6,107 $6,170 $6,128 $4,953 $5,127 $4,212 a | Sept. 2 6,227 6,225 10,717 
Bills Deught in open market. 3,087 3,089 4,676 1,097 1,099 1,796 Oct. 28, Oct. 21, Oct.30, | Aug. 26 6,212 6.184 10,695 
Industri advances sain: 26,299 26,427 32,719 6,294 6,315 7,600 ti ‘ 1936. 1936 1935. | Aug. 19. . 6,224 6,184 10,678 
U. S. Government securities: ills ~~ gg 6 | or 
ear ca ak ae amas 378,077 — 378,077 238,923 ~—- 100, 331 100,381 79,866 | Bills bou 3 2 | oun 5,638 5.686 oases 
Treasury notes.............. oe 1,443,363 1,635,087 383, 22 383,224 484,432 | U. S. Govt. 4 2,430 E : aoe aa 
Ppaneesy WHS... . 2 os cccceoes , 787 608,787 556,162 161, as 161,638 180,019 Indust. advances (not Aatustes on. aongenen variation by Fed- 
: ecient’ aoe includ. 000, s era eserve Board. 
ouret® al U. Ss. Govt. securities s $2, 430,227 $2,430,227 $2,430,1 172 “$645,243 $645,243 $744,317 ie. “Oct 28). 26 7 
DP cceituviscsers  'saerer. tweean "= “aaeewa | “SaGtara - cammaue Other Res. Bk. credit. —3 3 GOLD RESERVE OF CENTRAL BANKS 
OS Total Res. Bk. credit.. 2,462 12 secariaeetati ; 
pur gtal bills and seein. "$2,465, 720 "$2,465, 913 "$2,473,876 $657,592 $657,784 $757,925 Monetary gold stock...11:081 + 23 41,345 ton ‘aa ee 
beeeee . 4 . (in dollars o rains nin 
F. R. notes of other banks. 24,720 24, rd 21,447 8,052 5,718 5,969 ja te “circulation. 6302 9 + 616 fine)” esac ia 
i Uncollected items ........... 573,806 654,301 507,936 137,618 162,466 121,017 b < i 4 (Millions) 
, Member bk. res. bals.. 6,732 39 4+1,079 
Bank premises ............... 48,062 48,062 50,169 10,856 10,856 12,077 | Treasury cash and de- Report Date 
All other assets............... 39,116 38,307 41,932 29,538 28,730 28,955 posits with F. R. bks. 2,490 1 "=| : 
— . hiiniaalainaataln, celiocineiantionsas saitieaineeeinietin suesiinasaabiedtae Non-member dep. and Wk. Ended | Eng- Ger- Switzer- Hol- Bel- 
Total assets ...............$12,065,573 $12,106,944 $10,381,304 $4,150,781 $4,186,881 $3,925,358 other F. R. accounts. 483 8 13 1936. France. land. many. land. land. gium 
LIABILITIES. Member bank reserve balances on Oct. 28 | Got 34 ir 
Federal Reserve notes in ac- ime 9 Ii Oct. 24..4,269 2,057 26 . 
piual circulation ............. $4,086,242 $4,091,064 $3,511,319 $841,818 $844,821 $756,567 | Gon 000 in axcous of lead? requirements ae i: 2 a meen 
sit s: ps x , , eee . > 
ember bank — reserve ac- . ae Oct 3. .3,805 , 25 $608 456 671 
ME os scat sia 6,732,003 6,693,447 5,652,989 2,920,453 2,919,753 2,750,676 BROKERS’ LOANS Sep. 26..3,324 2,049 26 508 483 658 
U. S. Treasurer—gen. acct. 99,903 oe 80,279 22,325 23,216 10,690 | (New York City Member Banks) Sep be ty yor a = pa p= of 
} oreign bank ........... ; " . : 22,626 9,351 | i ; wep. 12. .9, , 7) 
i Other deposits |_|... ... "1545170 163492 «270,744 «= «83.148 = «931346 149.885 | a ee Sep. |5..3,595 2,031 27 496 464 654 
j Total d it -. $7,051 555 “$7 009,058 | $6, 009, 414 $3,050.24 058 941 cameos | 2008 InN. y. Elsewhere. Total. Others. ey yen Fs er 5 O18 rH 481 451 659 
otal deposits .... 051,555 $7,009, 249 $3,058,941 $2,920,602 ws = ’ 
Deferred availability items. 577,408  '657,033 508,913 33.677 158,279 s 118,255 | Oct. 28.. 894 78 (972 705 1,677 | Aug. 15..3,639 2,011 29 478 448 660 
Capital paid in.......... - 2. -1302241 ~=—:130/243 «130/356 "30.246 50,249 50,983 | Oct. 21.. 924 77 = 1,001 702 1,703 1935 
H Surplus (Section 7).......- 145,501 145,501 144,893 50,825 50,825 49,964 | Oct. 14.. 891 80 971 705 1,676 | Nov. 2..4,775 1,611 35 453 401 609 
Surplus (Section 13b)...... a 23,457 7,744 7,744 7,250 | Oct. .7.. 914 79 993 709 = 1,702 SDue te ceveluntion of at man 
Reserve for contingencies... 34,236 34,236 30,698 8,849 8,849 7,500 | Sept. 30.. 932 76 = 1,008 715 Soe | SMS Se CR ee Sees 
All other liabilities.......... ‘ 13,302 12,721 22,254 7,373 7,173 14,237 1935. GOLD MOVEMENT 
RMD —- ———— ——___—__ | Oct. 30.. 770 58 828 713 1,541 ip : ’ 
Total liabilities ...... $12,065,573 $12, 106,944 $10,381,304 $4,150,781 $4,186,881 $3,925,358 Note: The above loans do not include Week Ended Oct. 28, 1936 
Ratio of total tod Imports 
atio Of total res. to dep. ana ‘ ae loans made for account of other banks, “'s : 
Fed. Res. note liab. combinea 80.0% 80.0% TE.5% 85.0% 85.1% 81.6% | corporations or individuals. tExcludes From England .................- $7,161,000 
Commits. to make ind. adv.. 22,790 22,774 27,057 9,362 9,313 9.558 | leaks to other banks. oa : eee Meee 828 er see tseme rene 3,640, v4 
- rom e gium Teorey cave 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS | TOM India... -........-, ++ ie 
i Condition as of Oct. 28, 1936 ae oy z ..... eee From Guatemala .............. 10,000 
s > ~ : ate. sta ° ate 
~ Total Total Bills TotalU.S. _F.R. Notes Due Mem’rs SEE Saiscnnpescad Oe Feb. 8, 1934 2%] Total imports.................. . $12,058,000 
aiistsiat. yp ae Gove Bocas. in oon eae oe. ne. per... New York ...... - 1% Feb. 2, 1934 2 Earmarked gold, net decrease 1,465,000 
} Pare 657, Y ,190, 346, 027, P : 5 oY ’ . 400, 
New York .......... 3,307,039,000 4,953,000 645,243,000 841,818,000 2,920, 453,000 ie on iy _. ef i a re ae 
Philadelphia... 527,512,000 117,000 208,990,000 299, 187,000 407,249,000 | Richmond "27 May 9) 1935 2% A GOD ooo ness seerenees - -§18,528,000 
Cleveland ........... 654,583,000 116,000 245,769,000 395,544,000 442,947,000 Atlanta 2 Jan. 14, 1935 2% BANK OF CANADA 
Richmond ........... 308,883,000 197,000 125,510,000 202,112,000 214,828,000 Chicago ....... 2 Jan. 19, 1935 2% Th 4 
Atlanta rere ~§ | 17,000 99,188,000 186,681,000 143,005,000 9g, 2° 2 Jan. 3, 1935 2% (Thousands) 
Chicago 2222 ....0.07: 1,763,734,000 58,000 283,933,000 919,591,000 —1,061,019,000 | Minneapolis |... 2 May 14, 1935 2% Oct, 31, Oct. 14, Oct. 33, 
Oe eS 272,891,000 146,000 115,809,000 179,063,000 186,002,000 Kansas City ..... 2 May 10. 1935 2% Assets 1936 1936. 1935. 
Minneapolis +. 169,474,000 12,000 90,707, 129,988,000 116,164,000 Dallas ........ cig May 8, 1935 2% | Gold $179,460 $179,440 $182,000 
an... 262,918,000 15.000 15.S5.0O GE 2N8.OO) 724. 968.000 | San Franciaco...° 2 Feb. 16, 19a 34 | Gor US aint: Har BS Dose 
“eee weer . eee , , , ’ ’ ’ eeeeees ee “ vA | ad ° ’ 
San Francisco ...... 624,652,000 55,000 214,396,000 326,585,000 a,1i4ene | Prance ..........”. 3 ets is. 1936 tt | motes "$196,694 $185,161 $187,226 
. Germany ........... 4 Sep. 30, 1932 5 otal reserves. ... 9108, , 226 
Reichsbank dig «Ss i, ... 4% May 18, 1936 5 | Advances ......... 000 12,232 
(Thousands of Reichsmarks) Netherlands ........ 2% Oct. 19, 1936 3 | cose eoomsnens. F “ee 144,246 a wee 
“Oct.38, 1Oct.16, tOet.?, tMent20, thentsn toss, | Tomeeeee --....-- 2 Sop. % ieee My | “oer Sem : 
1936, | 1996. 1936,’ 1996,’ 1936, 1935, | Argentina .......... % Mar. 1, ie -, «=| «Total assets... Saree $335,875 $308,878 
Gold coin and bullion..... 63,830 63,400 63,284 63,069 64,970 oe) eee 3” May 15.1935 2% | Liabilities: 
Reserve in foreign currencies. 5,3 5,527 5,453 5,583 5,685 98. + ~iiebeee “"''! by Mab a1) 1935. | Circulation ........$130,526 $130,899 $95,313 
Bills of exchange and checks..4,431, 130 4,567,810 4,699,119 4,874,593 4,299,145 3,696,683 | Golombia 4 July 18. 1933 § | Govt. deposits..... 15,881 15,929 19,147 
Silver and other coins.... 167,920 139,621 121,745 206,883 239,467 | Denmark ........... 3% Aug. 21, 1935 2%, | Bank deposits..... 177,414 175,966 187,575 
a oe other banks........ +92 ith sibs wath paper a RS 4 Dec. 4, 1934 4% | Other deposits..... 246 227 209 
investments ......-.-......... 219/329 219,343 219,395 219,353 219,323 669,301 | Fruneary 91122201 4) Rote. aa 1888 1% | Total deposits. ..$193,541 $192,121 $206,931 
Other assets ......... os * t 909,399 871,371 881,789 941,997 663,379 India ..... 3 Nov. 29, 1935 31, | Other liabilities.... 3,435 2,755 1,634 
Notes in circulation. . + +++» +4,274,000 4,398,442 4,469,223 4,656,991 4,177,052 3,786,444 | Japan .............. 3.29 Apr. 936 3.65 | See emmemens 
Other maturing obligations. . 683,773 693,773 677,538 743,511 732,291 734,353 | Norway ............ 34 May 23, 1933 4 Total liabilities. .$337,602 $335,875 $308,878 
Other liabilities . t 262,299 255,667 251,862 245,094 270,668 | Poland ........ a Oct. 25° 1933 6 | Res. to notes and 
Bamk rate ......+.... 4% | 4% : — . 4% 4% | Rumania ........... 4% Dec. 7, 1934 6 deposits ......... 57.61% 57.32% 61.95% 
- ee eee subject to revision. +As reported in the official Reichsbank statement. I 5. bo. 4 '5. Kd cad 5 July 10, 1935 5% tIincludes silver bullion, sterling funds and 
tNot reported in cable Sweden ......... . 2% Dec. 1, 1983 3 gold currencies. §Includes sterling funds 
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For Week Ended Saturday, Oct. 24 i 
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y For Range to Oct. 10, See The Annalist of Oct. 16, 1936 
UNITED STATES GOVERNMENT BONDS Sales 
: I Net Sales 
(Figures after —£ —_— 32ds of 1 per a me R High. Low. Last.Chge. in 1000's. High. Low. Last.Chen. in 1000's High. L Last Chee 
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aa BRE I A ef | ti eon a gM Sa Se REE EF | of eee BB Se 
s, "51-54 ......101. 1.17 101.19 — .7 m On ...... 22 oe tores 4148, '50.. “9 gen 95s, -*§ 23 _ 
301. ae. "48-51 ; 102.26 102.17 102.18 — .6 : es rd 2 at 23% 22 22% 4 + % 108 Allie Chaim 4s”ig4d. | 189 isi 183 = of = an } ary bs ya’ 3 3 , 
% 8, °45-47 ..... .18 104.9 104.15 — .2 4 : % m or P ¥ — 4s, '56. 104 oa 
11 Hungary 74s, 1944, Feb Am Ice deb 5s, 1 +> lll * il Sar 1,798 Chi, M, St P&P 5s,'75°§ 29 "et et — 
FEDERAL FARM MORTGAGE BONDS coupon on ... .+ 49% 48% 48% y 185 Am I G Ch 5is, 1949. “sh it = 3% p io adj 5s ” of 7 % 
89 38, "44-64 |... 104.25 104.18 104.20 — .7 — % | “299 ‘Am Int 5%, 1949 ..... 10 1053 1 lay *..* | 8% ChLMase E as, "88.18 G4 G4” ath + 1% 
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17 Bergen 5s, 1900)... 98% +2 =_ 166 Do 5s, Pao... | ze 30 207 — =} 3 cu Pet aite i. i 08s, 107% 10 otis 
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5 me = 62, unmat wu @ % coupon off |... + 16 + Do 5s, C, 1960........ ek 14 — 47 my pm "46. 106% 106% 106% 
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s 4%, Apr, ‘76 7 BS vee tne ta wa . 12 Bklyn City R RB 5s,'41. .101 100% ." 7 Container deb Se, 1943..101% is iors - % 
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3 . 5 14% MH+ i n eo = _—? y 17 img it Me 8 By-Prod Coke ts. Be 100 % »” : 190 Pos. Se, 1905. 8 °S5..1§ 20 18 18 — 
+ & mn 8s pr ~ asst...+§ 19% 18% 18% — 
59 * 1314 12% 134% + coupon off ........ 1 19 #19 — ‘ Dee” MA&FtD 4s,'35, ct. *§ 7% TY o- 
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9c 4 ao 03 = 8 2 Silesia Elee 648, 1946..+ 23 a 13 Cen Br U Pac 4s, ‘48.+ 38% 38% 38% — iy 1 Fed wy Tt aaa ion 102 
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; ree 940... 1a 14 a 21 igs. 198 i 16 N Eng 4s, "61...+§ 5 2 79 Fran Sug 7%s, '42..°§ 85 82 85 + 2 
6 ESTONIA 7s, ‘weet hewes 96 96% + 10 Tromdhjem Sigs, 1957 ..100% 100 100% + 4 13 ‘Do gen 5a {ger reg. 89 898] 22 ee eS Set 
. , Sa od 37 GEN AM INV 5s, 1952.102 101% 102 
10 FINLAND, 6s, 1945. + 5 UsIG 15 Do 4s, 1987 ...-...... 84% 84% — 7 12 Gen Cab 2 iney —"” 
9 Frameric Ind 78,42. a org 3 ms S| 1 Casa Wk Bus, °X. “ay 20% 20m Do.” id cen ne Ast ref és, 40.12" ma a" +B | Te Gen st © sits; 1949... 93% 91% 92" — 1" 
Frankfort 6%4s, 5 Do 6%, A, i951....1 30 30 30 + % t Cem RR BOass,'37isi5d) 90" 80% 80%. 3 Gee Ala Se, 1005.- *i 29% 287 1 ¢ 
Bees ‘ , 
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Bond Transactions—New York Stock Exchange—Continued 





Sales 
in 1000's. High. Low. Last. Chee. 
48 Goodrich 6s, 1945....... 10: 105 105 — % 
22 Do 6%s, 1947....... 108% 108 of on 
32 Goodyr T & R 5s, 1957. 104% 103% 1 + & 


53 Gotham 8 H 5s,'46, ww.103 102% 1024 
30 Gould Coup 6s, 1940...§165 he 163 


we: 


1 Gr R & In ext 4148,'41. . 1i ili 111 se 
27 Gt N Ry ref Ae A,’61. 114% 11d 114% + % 
226 Do 4s, H, 1946........ 108% 107% 108 — % 
49 Do 5%s, B, 1952...... 116 «115% 116 + ¢ 
23 Do gen 5s, C, 1673. Tia 111% 111% + 
212 Do 4s, G, 1946........ 244% 1 _ % 
45 Do gen 4s, D. 1976. “joes 106 106 t 
66 Do gen 44s, E, 1977..105 104% 104% — % 

1 Gree” ‘Bay deb se. A.* ° ian by 38 + 24% 
13 Do deb ctfs, B...... 28) 102 4 — 1% 
39 Gulf Sta Stl Sse 7- "02 102% 102 en 
10 Gulf, M & N 5%s,'50 105% 104% 1054+ % 
51 Be Ob, MBB... 5.065. 101% 101% + % 

1 HACK W Ist 5s, 1952. .107%4 107% 107% wy 
20 Har Riv-P C ist 4s, "54° 90% 8914 89% y 
24 Hock Val 4\%s, 1999....1224%4 121% tos — % 

5 Hoe (R) ist mtg 1944. 84 a 
13 oustes A ry 1940. "102% 102% 102% — \% 

2 Hous B & T = = "37. is 102% 102% + \& 
223 Mudson Coal 5s 5 —2 
122 Hud & M ref 5s, 11957. 83 81% o1% —1 
108 Do inc 5s, 1957...... + 36 34 —1 

7 Hud Co Gas ist 5s,’49. .123% 1234 123% + \% 
66 ILL BELL T sus. 1970. 108% a 1st + % 
180 IN Cent sus, eae 85% 1% 
49 Do 3% 1952. RRO 8914 a7 said + lig 
63 Do on ‘tr 4s, 1952.... 95 93% 93% — 1% 
168 Do ref 4s, 1955....... 95% 94 94 — 1% 
198 Do coll tr 4s, 1953.... 90%4 88% 88% — 14 
16 Do ref 5s, 1955....... 10414 104% 104% — ar 


2 Do Lou 3%s, 1953 . .. .102% 102% 102% + 
1 Do Omaha 3s, 1951 .. 87 87 7 

21 Do W L 1st 4s, 1951..100 99% 99% .. 
19 Do - Louis 3%s, '51. 96% 95% 96 — % 
21 Do St Louis 3s, 1951.. 91% 88% 88% + % 

167 m,Cac,s St LEN 0O5s,’63 95 915% 91% — 3% 
50 





ake 89 87 87 — 2% 
4 Ill Stee ‘deb 4s, ‘40. Er tty) — 107% .—Ci. 
10 «Ind, &la a 4s, 50... 104 104 +1 
58 Ind & Lou 4s, '56.. 99 9% 6% 49 + 1% 
3 Ind Un Ry Se B, 1965. Sos 108i 105% — 1% 
42 Inland Stl 3%s, 1961. ..105% 105% 1054 -— * 
257 I R T ist&ref 5s,'66. a 98 96% 97%+ % 
43 Do ist&ref 5s,'66, — $4 954% + 1% 
36 t§ 5 51% — 1% 
21 — 1% 
87 + 1% 
20 + %& 
28 ga 
40 + 3” 
261 pred 
63 — 1% 
57 1% 
229 — 1% 
R4 —1 
302 1% 
13 Me 
33 ie in 
tt + 3% 
3 — % 
8 o 6s, 1941 + &% 
143. «Int “rel & Tel 4%s, '52.. 79% 7 +1 
431 Do conv 4%s, 1939 . 90% 88 90 + 2% 
205 Do 5s, 1955 .......-- :% 81 82 + 1% 
62 lowa C ist ref 4s,’51.. 4%, 3% 3%— % 
65 JAMEST, F & C 4s, 59. 99% 98% 99% — od 
SS Jones & 1 44s, A, 61.105 104 104+ % 
1 oY & M 4s,'90.107 107 107 + % 
82 KC, FS & M 4s,’36.*§ 62% 61 61 —1 
18 Do ref 4s, '36, ctfs..*$ 58% 57% 58 -1 


212 K C South ist 3s, '50.. 90% 89% Seid 
86 Do ref & imp 5s, '50.. 98 96% 96 
37 Kan C Ter 1st 4s, '60..108% 108% 108%-- % 
27 Kan G & El 4%s, 1980.103% = 103% oe 
8 Keith 6s, 1946 ........ 97 97 % 
15 Kendall 54s, "48, ww. .104%4 109% 103% ~.. 
Ky Cent 4s, 1987 .114% 11441144 + &% 
0 Ky&l Ter 4%s,'61, ungtd. 106% 106% 1061, + 214 
1 Do 4s, 8s . 1961... .105%% 105% 105% + 4% 
3 Do 44s, 1961, plain. . 107% 107% 107% + % 
5 Kings Co E L&P 5s, "37.103% 103% 103% .. 
2 Kings Co Elev 4s, "49. .107%4 107% 107% + % 
4 Kings Co L ist rf 5s,’54.116 6 116 ‘ 
20 Kinney (G R) 7%s,'36.103%% 102% 102% UA 
33 Kresge Found 4s, 1945.112 111% 1114 % 


18 LACLEDE G ref 5s,’39. 1s 4 101% \Y% 


70 Do 5%s, C, 1953. 74% 4 T4% ey 
51 Do 5s, D, 1960...... 74 73% 73% \ 
14 L Erie & W 1st 5s,’37.100% 100% 100% + % 
1 Do 2d 5s, 1941....... 104% 104% 104% + % 
18 Lake S&M So 3%s,'97..105% 104% 105% + % 
211 Lautare Nitr 6s, 1954.* 31% 30 30% %, 
Do 6s, 1954, ctfs..... 30% 30 30% %, 
33 Leh C&N 4%, A,’54...105 104% 104%, + & 
39 Do 4%s, C, 1954...... 104% 103% 103% 
1 Leh New Eng 4s,’65....105%4 105% 1054 + % 
2 Leh Val Coal 6s, 1938.. 99 99 99 * 
10 Do 5s, = TOP PEE 81 80 80 ore 
9 Do 5s, 1964 ae +4 73% 74 + 1 
36 Do 58, 1074 ........-. 73 4 + & 


1974 
33 Leh Val Har 5s, 1954. "103% 103 103 ‘ 
16 Leh VNY gtd 414s,'40.103 192% 10244 ly 


254 +L V (Pa) cons 4s, _ 754% 71% 3% 
70 Do cons 44s, 2003. 81 16 T1% 3% 
49 Do cons 5s, 2003... 89 8514 86% 2% 
47 Leh Val Ter 5s,’41 109 108% 109 % 
26 Leh & N ¥Y ist g 4s, 4595 93 93% ea 

5 Lex & E Ry 5s, 1965...125% 125% 125% + % 
25 Liggett & My 7s, 1944. R44 134% 134% a 
24 Do 5s, 1951 125% 125% 1254+ % 
57 =Loew’s 34s, Wisbc ox sth 99 99%+ 

1 Long Is gen 4s, 1938...104 104 104 + & 


1 Do unif 4s, 1949.....105%4 105% 105% + % 


5 Do deb 5s, 1937......101% 101% 101% 

10 Do ref 4s, 1949.......105% 105 10! 

5 Lorillard 7s, 1944.......132% 132% 132% 

1 Do Ts, 1944, reg 1 130 130 hin 
10 Do 5s, 1951 ..........123 122%123 + % 
150 La & Ark 5s, 1969..... 100 9814 98% 1% 

3 Louisv G & E 5s, A,’52.110 110 110 4 

3 Lou & Jeff Bdg 4s, 111% 111 111 + 1 
93 Lou & Nashv — 4s, 

errr eS ..-109% 109 109 

43 Do Ist 4s, - eer 102% 102 102 . 

3 Do 5s, B, 2003........ 111 111 111 + & 
19 Do 4%s, C, 2003.. ..108 107% 108 , 
60 Do 3\s, E, 2003. 97% 96% 96% y 


1 Do St Louis 3s, 1980. 94% 94% 94% + 1% 
7 Do Atl, K & C 48,'55.114% 113% 118% + % 
71. Do So Mon jt 48,52. .100%4 100 100 


45 MAINE CEN 4s, 1945.. 102% 102. 102 - % 
96 Do 4%s, 1960 84% 85 "- 
44 McCrory Stores 5s,’51. “108 104% 104% 

66 MeKess & R £l4s,’50...104% 104 104% + % 
86 Manati S ist 7%4s,'42. i$ 62% 60 62% + 1 
50 Do ist 7%s,'42, ctfs%s a4 60 62% % 


86 Man Ry 4s, 1990 +§ 61 59% 5914 — 2_ 
11 Do con 48, '90,ctfs.+§ 55% 55% 55% % 
2 Man RR So L 4s, '39.. 96 96 

11 Manitowoc 3%s, '41...* 37 36%4 31 

12 Marion St Sh 6s, '47.... 98 97 % 
5 Market St R 7s. A, '40.102% 102% 102% + & 
27 Mead Co 6s, 1945......105% 105% 105% - 

4 Met Ed 4%s, 1968...... 108% 10814 108% lg 
3 Met W SEIL,Chi,4s, «he 144% 14% 14% + % 
17 Mich Cent 3%s, 1952. bo 108% 108% ; 
3 Do Air L 45, 1940... , 104% 104% + % 
18 Do 4%s, 1979. 106% 106% 106% =~. 
11 Mid of N J 5s, 1940 9414 92% 99%. 21 
30 Mil El Ry & L 5s, 104% 194% ion — \% 
8 Do gen ref 5s, 1991. 104% 104% 104 y 
23 Mil, Spa & N W 4s, ‘475 42% 40 «(40 2 








Sales Net 
in 1000's. — Low. Last.Chge. 
4 Mil No Ist 4%s, ex '39§ 9 91 - + x 

24 Minn & St L5s, ae ctfs*§ 3% 12 
24 Do ref 4s, 1949..... *§ 6% 43 ‘4 1 
11 Do 5s, A, 1962..... *§ 5 3 1 
159 M, St P & S S M con 
3S Pree 39 37 38% + 2 
8 Do con 5s, 1938...... 34 33% 34 +1 
46 Do gtd 5s, 1938 ...... 44 41 43 os 
7 Do ref 6s, A, 1946.... 334% 32 32 —1 
7 Do y SSS 31 ase 30% — 
5 Do 5 DEED cevveces 94 93) 944% + 1 
40 Missouri iin 5s, '59...°§ 49 46 464% — 17 
199 Mo, K & T ist 4s 5 —1 
24 M-K-T 4s, B, 196 TT% — 
12 Do 4%s, 1978......... $2 — 
122 De Ge, A, 68.......; _ 
250 Do adj 5s, A, it. 70%— 4 
135 Me Pac 5s, A, 43 —2 
293 Do 5s, ist7 ER 43% — 1 
9 Do 5s, F, ‘77, ctfs 4144-1 
44 Do 5s, G, 1978 434% — 2% 
3 Do 5s, G, '78, ctfs 4 +2 
120 Do 5s, H, 1980 43% — 1% 
190 Do 5s, I, 1981...... 3% — 2 
5 Do I, 81, ctfs 42% — \% 
209 Do om A, 1949 12% 1 
255 Do 4s, 1975 ........ 1466-1 
10 Mob z Ohio 4s, 23 -—1 
16 Be Ga, WSR. ......-. *§ 25 Eta 23% — % 
19 Do Mon div 5s, ‘47 33 C— 
39 Mohawk & M 4s, ‘91. + &% 


95%4 
16 Monong Ry 4s, A, ’60. “1108 110% 1107 
50 Monong Pub S 44s,’60. 107% 107% 107 


wy 


19 
Naugat’k ist 4s, 


Do 6s, 


Do 1965 

5 Mont Cent 5s, 1937. “Toe 102 102% 
6 1937 103% 103' 

27 Mont Pow ref 5s, '43..107 106 


Do 


Mont Tram 


Do 
0 


1035 
10 
Ss, A, 1962....... 103% 103 103 


igs, 2000.. 955% 
mia Se... 5... 96 


94 94 
Do 5s, 1955 ......... 101% 101 101 
5 Mut Fuel Gas 5s,'47. ..1165% 116% 11 
2 Mut Un Tel 5s, ‘41. - 111% 111% 111 
7 
2 


NAMM & SONS 6s,'43. 98 oT 98 
Nash, C&StL 4s, ‘78... 97% ore + 


s,"51. 68g er - 
Nat Acme 6s, 1942..... .102% = 102% 
— D'ry 3%s, '51,ww. 107% 10 


at Dis Ane. 1945. 0548 105 = 


N Rys M s,'57, ast* 





"34. 
12 New E T&T Ist 5s, iss i 


Do 


Ye 
N RR M 4%4s,'26, 3 334 
53 Do Ist 4s, ’51, asst. 
. Nat Steel 4s, 65 . 108% 
126 


44s, 1961 ....... 


5 New Jer P&L 4 ty 5 106% 108% 123i 
21 — Orl Gt N 


1983 ..... '94 92% 931%, 
25 New 0 & N 4igs, °52... 83% st 
ew Or 


0 5s, B, 1955...... § 99% 99' 

.. 99 97 

O, T&M 4%s,'56*§ 53 51% 51% - 
5: 


81 
S 5s, A, 52§100 99 


54s, A, ‘54, ctfs. 53 51 53 
inc 5s, 1935....*t$ 44 43 43% 


5s, 1941... .10314 103% 103% - 
6 Mor & Co i173 1939. ..10323 1032) 1034) — 
53 Mor & Esx 95% 94% 95: 


1+! ] “ 


+ 


+ 


+ + 


+ 


+ 


+ 


Do 5s, B, 1954... .°§ 55 53% 55 
Do 5s, 1956 ....... *§ 54 
Do 5%s, 1954...... ee 574%, 56% 561 
Y Cent cv 6s,'44....122% if 117 
Do 4s, con, 1998..... 102 01% 101 
Do 3%s, 1946 .......102% toa 102 
Do ref 414s, 2013..... 94%, ~ 
Do ref 4 on n.. 95 83% 93%, — 
Do 3%s, ‘ 102% 102 102 
Do ref ss 2013. :101 99% 99% 
Do deb 4s, 1942 ..... . 107% 107% 107% 
Do Lake Sh 3%, 98. 97 96 9616 
Do L Sh 3s, '98, reg i 92 92 
Do Mich C 3s, ‘98. 9514 95% - 
Y, C&StL ist 4s,°37. “102% 102% 102% 
DO Gh, BO «ov escccs 100% 100 100%, 
Do ref oye. A, 1974..105 103% 104 
8 


; .. 95% 931% 
Conn ist 444s, '53.107144 106 107 
Dock 5s, 1938.... 61% 59% 59% 


D Ne % 63% 
138 N Y Edis 34s. 1965. "403% 103" 103% 





NY G,E L,H&P 4s, '49.116% 116% 116% 
2 Of eee 12644 125% 126% 
1 N Y & Green L 5s, 46.100 100 100 - 
44 NY, L & W Ist 4s,’73.1024% 102% 102% 
39 Do 4%s, B, 1973......1073% 107% 107% 
1 N Y¥ & Long Br 4s,'41.107% 1075 1075 
15 NY,NH&H 3%s §33 30 30 
3 33% 33% . 
23 3444 344 
4 33 3314 
341% 34% 
19 19%, 19% 
89 6 36 
121 > 36 36% 
22 Do Con Ry 4s, 26% 26% 
1 Do Con Ry 4s, §$ 26% 26% 26% 
45 N Y, O & W gen 45s,’55 acu? > 44% 
125 Do ref 4s, 1992....... 50% 


49% 
1 NY, Prov & B 4s,'42. si103%g 103% 103% 


16 N ¥ & Putnam 4s 1993 9444 93 93% 
31 N Y¥ & Queens 34s, '65.107% 107% 107% 


244 N_Y Rys inc 6s, 1965+§ 54. 48% 54 
Do 68, A, 1965......§106% 106% 106% 
5 N ¥ Steam ist 5s, '51.107% 107% 107% 
Do 5s, 1956. 10TH 10TH 107% 

Do Ist 6s, 1947 ion 108 108 


Do 


Do 


<a ae 
134 NY W & E 4\s, 1946.1 17 14 


15 NY, S&W ist ref 5s, 8,'37 89 88 88 
0 


gen 5s, 194 70% T0% — 


Ter 5s, 1943...... 108 103% 104 


Do 
73 N ¥ Tel gen 4%s, 1939.109% 109% 109% 
N Y Tr Rock 6s, 1946.. 90 89% 90 


My 
6s, 1946, stpd. ag 91 


31 Niag F Pw 3s, 1966. .1071%4 107% 107% 
2 Niag, L & O Pw 5s,'55. lore 107% 107% 
46 Niagara Sh 5%s, 1950.1035% 102% 103% 
11 Norf & So ist 5s, "41t§ 62% 62% 62% 


Do 


Norf 8 ist ref 5s, '614$ 19% 17% 17% 


ist ref 5s,'6l,cfst§ 18% 16% 16% 


34 Norf & W con ts, '96.1214% 121 121% 


Do 


% 
PC & C 4s, 1941.105% 105% 105% 


67 No Am Co 5s, 1961....105% 105 105% 


10 No Am Ed 5s, A, 1957. 103% 103% 103% 
D 


— +++ 


+ 


[++] 


eee 


(ik 


RE cer 
SE 


~ 


ae RE ae 


eee 


NN 


“FR GEOR 


56 o 5s, C, 1969 105% 104% 105 
9 Dec 5s, 1963. ....104 103% 104 
10 No Cent 5s, A, 1974 127% 127% 127%, 
10 No Ohio ist 5s, 1945. .*§ 4 83% 83 
51 No Pac gen 3s, aeet. ... 82% 81 81 
75 Do 4s, 1997. , 109% 108% 109% 
6 Do 4s, 1997, reg. ....108 107% 107} 
34 Do 4%s, 2047.........102% 101% 101% 
8 Do 5s, C, 2047........109% Lae 109 
7 Do 5s, D, 2047... -108% 108% 108% 
147 Do 6s, 2047.... 11h 112% 112% 
19 No Sts P ist 5s, A, '41.10 0414 105 és 
2 Do 5s, 1964. 108% 108% 108% + 
29 Do 4%s, 1961. ..106% 106 106% + 


43 OGDEN & L C 4s, 1948 35% oe 3414 


36 Ohio Edison 4s, 1965. . .106% 106% 106% - 


5 Ohio Pub Sv 7s, 1947..112 111% 112 

4 Ont Pw Niag F 5s, ‘43.1144 114 114% 
1 OregonRR&N 4s,'46. 112% 112% 112% + 
11 Oregon S EL ist 5s, '46..120 19% 119% 


151 Ore-W R 
12 Otis Steel a 1941 
1 PAC COAST 5s, 1946.. 


Do 


gtd os 1946. ‘121% 12144 121% 
N 4s, '61.107% 107% 107% 
102% 102% a 


73 
40 Pac Gas & El 5s, 1942. er 100s, 4 


Do 
Do 


4s, 1964........ 
3&5, 1961 “Toe 108 108% — 


+ 


AE EE 


aE 














Sales Net 
in 1000's. High. Low. Last.Chge. 
6 Pee Mo Ist 4s, 1938... .102% 102% 102% 
18 Pac T & T 1st 5s, 1937.100% 100% 100% % 
67 Do 3%s, 1966......... 104 104% + 
23 Pan A P Cal 6s, 1940.t§ 39 + & 
161 Do 6s, 1940, ctfs....*§ 39% 3% 39% + 1% 
5 Paramount Bway 3s, "55 G54 65 654+ & 
261 Paramount Pic 6s, 1955. 90 98 981, 1% 
4 Park-Lex 6%s,'53,ctfs..§ 38% 38 38%, ¥, 
134 Parmelee 63, 1944. 7 T1 75% + 4% 
4 Penn Co 3%, B, 1941. -106 106 106 Pa 
78 Do 4s, 1963..... , 05 1044105 + %&% 
83 Penn Dixie 6s, 1941.... 198 64 9 + 23 
10 Penn O & D 4%, '77....1054% 105 105 + %4 
83 Penn P z L 41s, 1981..106% 106 106 : 
1 Penn RR con 45,sta,’48. 114% 114% 114%, y 
64 Do 4%s, D, 1981..... 109% 10814 109 ly 
33 Do 4\%s, 1984.. 109% 108%, 109 \% 
20 Do con’ 4%s, 1960....123 121% 122 1 
i §1 Do gen 4%s, 1965... . .112% 111% 112 
162 Do deb 414s, 1970.....106 10514 105% VA 
311 Do 3%8, 1970.........101% 1014 101% vi 
17 Penn RR gen 5s, 68. ..120 119% 119% % 
21 Peo G L&C ref 5s,'47...115% 114% 114% A 
33 Peoria & E ist 4s, '40. 97iE 96% 9714 § 
25 Do inc 4s, 1990 t 17 16 «164— 1% 
73 Pere Marq 1st 48,'56...100  %914 9914 
43 Do 4 | RRR 02% 102 102 % 
43 io 1st be, 1956 106% 105% 105% % 
Phila, B&W 4s, '43 11244 112% 11214 56 
10 Do 4s, 1981........ 115 115 % 
93 Phila Co 5s, 1967....... 106% 106% 206% if 
62 Phila El Co 4s, ’71 103% 1 5 
Do 4%s, 1967....... % 106% 106% 1% 
78 Phil & &'C & 1 65,"49. Ost 2Tit 28 
98 Do 58, 1973...... A 47 4714 % 
107 Philippine Ry 4s, '37.... 26% 23% 2416 — 3% 
Pillsbury Fl M 6s, °43..10714107 107146 + 1% 
22 Pitts W V 4%s,A,’58... 9514 95% 9514 
2 Do 4s, B, 1959..... 93 2 
50 Do 4igs, C, 1960..... 95 93 93%— 1% 
1 P, ©,-C&St L 4s,G,’57.114% 114% 114% + 3 
2 Do 4s, H, 1960 . 115 115 6% 
11 Do 4%s, A, 1940...... 111% 111% 111% 
SS Do 414s, J, 1964 12214 122% 122% \% 
i; *® Do 414s, C, 1977 108 1075 1075 KR 
oe Do 4s, 1, 1963 122% 1228 1225 + 1% 
| 34 Do 5s, A, 1970........ 12116 121 121 
i ie Gh, 2008s s:....- 122° 120% 120% iy 
| 5 Pitts, Y & Ash 5s,B,'62.120 120 120 % 
| 4¢ Pt Arth C & D 6s,A,'53 105 104%164% + % 
1 Do 6s, B, 1953........105% 105% 1054 + 1% 
203 Port Gen El 4%s, '60... 75% 734% 74% — 144 
16 Porto Ric A T 6s, '42.. 814% 78% 79 3 
798 Post Tel & C 5s,’ *§ 40% 374, 38% + % 
6 Potomac E Pur 3%3,'66.104i5 10444 1041, 
52 Pressed Stl C 5s,’51.. 25% 9214 925% 
12 1 GO, BONS s 6.0005. $1224 121% 121% + % 
353 Pure Oil as. 50, ww...117144 115. 115 
10 Do 4 1950, x w....104% 104% 104% y 
83 Purity Sak 5s, 1948.... 9914 9814 98% — 1 
4 R-K-O 6s, 1941......18 93% 90 92% % 
155 Reading 4%s, A, add .107% 106% 107% % 
3 Do 4s, 199 10714 10744 10714 + & 
69 Do Jer C 4s, 195i: 102% 101% 102% + % 
93 R Rand 4\s, '56, ww..108% ioe 108 % 
159 Rep r gen 4168, 50. ...121% 117. 117 4 
: 2 Do “= PRR 109 98% 99% % 
| 15 Do F “a” epeeere 108 108% 1088 
8 Rev Cop& Br 4\%s, Nar 105 104% 
95 Richfieté on 6s,'44..t§ 44 41% 's 3% + il 
224 6s, 1944, etfs. 43% 42 + & 
3 Rich Term Ry Ss, "52... .10314 103 103 % 
51 Rio G W ist 39..t§ Bag 83% 83% + % 
99 Do col 4s, A, 19. *§ 52° 50% 50% + % 
23 Roach G&E 53,E,’62. 107% 107% 107% hi 
34 RI, A&L Ist 4148,'34.t§ 2314 23 § 
15 Rutland Can 4s, 1949.. 35% 345% 35 YA 
62 Rutland R R 4\%s, '41.. 38 3614 37 & 
20 SAG’Y PWR 4%s,'66..104 1034104 + % 
10 SJR, L, H&P 5s, at 103% 10314 108% + 
2 SL & Ad Ist 6s, 0014 10014 100% - & 
25 S L,I M&S,R&G 4s, 3944 tt 8 854+ % 
9 Do 48, 1933, ctfs...¢t 85 84% 8415 1% 
S L, R M&P 5s, '55 83% 8314 8316 + 11, 
245 S L-San F 4s,A,’50..*§ 311%, 28% 28% — 21, 
52 Do 4s, A, '50, ctfs..*§ 29% 261, 27%, — 1% 
334 Do 4%s, 1978 ..... *§ 30% 27% 27% — 2% 
44 Do 4148,'78, cfs, st..*$ 28 6 26 3 
18 Do 5s, B, 1959 *§ 31% 30 30 1% 
14 Do 5s, B, '50, ctfs..§ 30 29 29 Fi 
20 St L, P&Nw 5s, 1948..* 43 41 41 2 
6 . So W 2d 4s,’89.*§ 71% 71 71 4 
| 84 Do gen ref 5s, '90...*$ 555% 52 52% 3 
47 Do ist term 5s,’52..*§ 68 65 65 3 
112 S P&K CS L 4%s,'41* 25 22% 22% 4 
16 S P, M&M 5s,’43, ext.105% 105 105 iy 
6 Do Mont ext 4s, '37..102 102% 102% 
15 SP Un Dep ref 5s,'72.122% 122 122 \, 
32 San A&A Pass 4s,'43 102, 101% 101% x 
16 San An P S 6s, A,’52. 111% 112 & 
10 Schulco 68, A, "46, stpt rt 38% 42 314 
1 Do 6\%s, "46. 44 4 44 
40 Do 6%s, B *46 stp “35 42% 38% 42% + 41% 
| 8 Seloto V&N'E 4s, '89. 120% 120% 120%; 
| 13 Seab’d A L 4s, '50...t8 2 %y 
1 177 Do 4s, 1950, stpd.. .t§ BK 22% 22% — 1% 
| 159 Do ref 4s, 1959..... t$11 10% 11 + & 
9 Do ref 4s, °59, ctfs*§ 10 9% 9% ss 
6 Do adj 5s, 1949....*§ 7 6% 6% lf 
503 Do 6s, A, 1945...... *§ 14% 13% 13% % 
110 Do 6s, A, '45, ctfs.*§ 134%, 12% 12% % 
100 Sea A-F 6s, A, '35,ct*§ 8 116 75% A 
9 Do 68, B, '35, ctfs.°§ 8 %% Ty % 
| 47 Sharon Stl 4148, 1951. ..108% 10814 108% + % 
296 Shell Un Oi ses, 51... 9914 9816 99 4 
| 13 Silesian Am 1941.. 69% 69 69 1 
| 90 Skelly Oi! 4s, "te5t .102 100% 101% 5% 
| 30 Secony Vac 3s, 1950. .105% 10514 105% 35 
34 So Bell T&T 5s, 1941. .107% 107% 107% 4 
42 So Col Pw 6s, A, '47...106% 105% 105% % 
58 So Pac col 4s, 1949. 98 97 97% % 
475 Do 3%8, 1946 ....... 99% 98% 987 5% 
101 Do ref 48, 1955......107 10614 107 ie 
106 Do 4%s, 1968 95% 94 94%-— 1 
211 Do 4%s, 1969 95% 93% 93% — 1% 
178 Do 414s, 1981 5% 93 93 23, 
209 Do Ore 4%s, 1977 00% 99% 99% Y% 
: Do Cal 5s, 1937 104% 10414 104% \ 
4 Do S F Ter 4s, 1950.109%% 10814 10814 5 
| 483 So Rwy gen 4s, A, '56. 83% 81% 82 1% 
| 150 Do 5s, 1994 11014 10814 109 114 
' 154 Do gen 6s, 1956 101% 9914 99% — Ile 
132 Do 64s, 1956 104% 10214 102% — 114 
51 Do M&O 4s, 1938.... 91 9 689 2 
39 Do St L div 4s, 1951.100 99 99 1 
6 Do Mem div 5s, 1996.105% 104% 105% + 2% 
12 Stwn Gas El 4s, 60. ..104% 104% 10414 ly, 
37 S’thwn Bell T 3i4s, '64. 108% 108% 10814 Y 
21 Spehane Int 5s. 1955.°§ 34 3114 3114 — 1% 
236 Std Oll Co (NJ) 3s,’61.100% 9914 9914 % 
7 Staley A E 4s, 1946...106%,106 106 
103 Studebaker cv 6s, '45.+128 121% 121% — 5% 
4 Swift & Co 1st 3%s,'50.107 1065 107 Eva 
| 66 TENN CENT 6s, °47..104% 102% 104% + 2% 
| 13 Tenn Cop&C 6s, B, '44.104% 104% 104% 4 
118 Tenn El Pw 6s, A, '47 101% 99% 100 156 
12 Term Assn St L 4s,'53.1105 11014 110% 
= Do 4%s, 1939 .......109% 109% 109%; 
| 49 Texarkana 51s, 1950. .10714 106% 107 
| 1 Texas & N O 5s, 1943..107 107 107 1 
| 21 Texas & Pac 5s, B, '77.106%4105 106 Ly 
| 18 Do 5s, C, 1979 ......106 10554 105% v4 
5 Do 5s, D, 1980 106 105% 106 55 
|} 3 Do 1st 5s, 2000 reg..125 125 125 
i ¢ Do ist 5s, 2000...... 126 125 125% 
Do M P T 5s, 1964.109 108% 1087, 


6 
148 Texas Corp 3%s, 1951..104 


103% 103% - 





Sales Net 
in 1000's. High. Low. Last.Chge 
65 Third Av ref 4s, 1960.. 72 72 72% ly 
2 Do ist 5s, 1937...... 102% 102% Mott \y 
352 Do adj inc 5s, 1960.+ 40% 38 + Illy 
2 Tol, St L & Wn 4s,'50. .102% 102 102% + % 
1 Tor, H & Buff 4s,'46...10514 105441054 + % 
1 Tri Conti 5s, 1953.... "1122 122 122% + 1% 
11 Truax Tr C 6%s,'43.... 99 99 99%, 
9 UN EL & P 5s, —. -106 105% see% 
1 Do sys, 1954... .106 6 106 % 
9 Un Oil Cal 6s, A,’42. 121% 121% 121% 
28 SS eer 118 117% 117% Wy 
100 Union Pac ist 4s, 1947. 115% 114% 115 lg 
1 Do 4s, 1947, reg......114 114 114 
74 Do 48, 1968.......... — 100, 100 th 
99 Do Ist ref 4s, 2008...109 108% 108% + % 
125 Do 3%s, 1971 100 99% 99% 
20 Do ist ref 5s, 2008 . 110 110 110 % 
184 Unit Drug 5s, 1953. [103 102 102 % 
2 Un N Jd RR & C 4s, 43: 113% 113% 11344 
10 Un Rys of St L 4s,'34°§ 33 33%4 334 \% 
165 U 8S Rubber A 1947...1074%, 107 107 \& 
3 U S Pipe & F 3%s, 46. — —_ 444 35% 
41 Utah L & T 5s, A, '44.. 102% 102% 1% 
135 Utah P & L 5s, '44 1044 5 103 1 
7 Util P & L 5s, '59, ww 6514 1% 
16 Do 5%s, 1947...... wi 60% eait 6814 — 114 
6 VANAD cv 5s, 1941.... 95 94 94 1% 
1 VOCraP ist 4 eS, "34,as..* B 3% Rs, ly 
379 Ver Sug ist , 42,08. .* 4 20% + 3% 
12 Va EI! P ist 4s, 1955. 108% 1085, 108%, ig 
27 Va Ir, C&C Ist 5s, 49.72 65 72 + 4% 
75 Va Rwy 3%s, 1966...... 106% 106% 106% ig 
39 Va & S W con 5s, '58..100% 991, 100 
126 WABASH 44s, '78.....°§ 4 4 36 2% 
9 Do 4%s, 1978, ctfs..°§ 3 35 + 1% 
63 Do ist 5s, 1939 penoce £103 103 103 a 
38 Do 2d 5s, 1939...... 94 oy 
26 Do 5s, B, 1976...... i 39% aie 36% 2% 
36 Do 5s, — n— ba mee ‘ 38% 2% 
61 Do 5s, 1975....... 37 31 26 
2 Do Om ai ous. "4 it n 71% 71% \% 
2 Do Des M 4s, 1939. -§ B 80 
137 Walk (H) Sons —* "45, 2.100% 107% 108% Ly 
61 Walworth 4s, 1955. 81\% 78% 2% 
2 Do 6s, 1955, n........ 90 BO 90 % 
132 Warner Br cv 6s, '39... 97% 96 96 % 
334 Warner-Quin 6s, '39...§ 45% 40% 45% + 2 
27 Warren Br cv 6s, '41..* 73 71 71 2 
9 Do 6s, *41, rets ...... 71% 170 70% wy 
7 Wash Cent 4s, '48...... 101% 1 1005 ly 
4 Wash W P Ist 5s, '39..110% 110% 110% 
1 W’chest Lt 5s, '50, reg. .1247 inet 124% 
7 Do SO, "GO on cccsccese 125% 125 125 
9 W Penn P 1st 4s, H,’61.109 109 109 
16 Do ist 5s, E, '63 ....123%122 122 % 
14 oe ge eee 108% 107% 108%, + % 
106 W Sh ist 4s, gtd, 2361.. 97 96% ly 
173 Do 4s, 2361, reg ..... 93% 92% 93 yy 
170 West Md Ist’ 4s, '52...105 104 104% % 
35 Do 5%s, ‘77 iy 
2 W NY&Pa gen “, 
g Do ist 5s, ’ yy 
40 West Pac 5s 1% 
47 Do 5s, A, '46, as 2 
17 West Un 4%s, 1 
6 Do col tr 5s, M4 
19 Do 5s, ‘51 ‘ 
100 Do 5s, ‘60 y M% 
1 WhaLeE con 4s, '49..112 112 112 3, 
120 Wheel Stl 44s, '66..... 102 101% 101% 
27 Wickw Sp st ist 7s, 
"BO, GEES 2 occsccsas *§ 31 30 30% % 
151 Do con 7s, "35, ctfs*§ 3 29% 29% %, 
3 Wilk-B & E ist 5s,'42.. 654% 65% 3 
31 Wilson & Co 4s, ’55 103% 103 103 , 
68 Wis C ist gen 4s, "49°§ 31 28% 28% 2% 
16 De, a gen 4s, °49, 
ar *§ 28% 27% 27% 1% 
56 Do ‘S&D ter 4s, '36.°§ 22 4 21 1 
224 YOUNG 7 hsnyol "51..1394% 133% 133% 6 
152 Do 4s -.10314 10216 102%, \% 
Total sales .. ‘ .. +». .856,171,000 
Grand total sales....... : . $70,876,800 


* Selling flat due to default in principal, interest 


or 


reo 


both 


Selling fiat for partial default or other reasons 


t Negotiability impaired by maturity 


Companies reported in receivership or 
rganized 


Coal Industry 


Continued from Page 597 


being 


conference due after the first of the 
ar. The present wage contract be- 
tween the operators and the United Mine 
Workers of America expires on April 1, 


ye 


1937 


Peace and harmony between 


labor and management are too much to 
pe for, and purchasing agents have 
been advised to “buy now” by the trade. 
1 the other hand, the probable re- 
duction in the railroad surcharge of 10 


ho 


Or 


cents a ton on coal after Jan. 


ac 


ably 


1 has 


ted to hold down purchasing pro- 
grams until its affect on prices can be 
ascertained, although its influence prob- 


is minor and can be vitiated by 


agreements to refund the 10 cents per 
ton when and if the surcharge is abol- 
ished. 
Optimism has long been absent from 
e bituminous coal outlook. Yet op- 
timism in the prospects of the indus- 


th 


try 
may be expressed. 


for the next three to six months 
On the supply side, 


the excess capacity of the mines is being 
checked by the shortage in transporta- 
tion facilities which is reported to be 


serious in some areas. 
side 


wil 


further 


On the demand 
consumption is bound to increase 


th the colder weather and with the 


marked expansion in industrial 


production in the Fall and Winter which 
has been forecast on all sides. 
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Transactions on the New York Curb Exchange 


For Range to Oct. 10, See The Annalist of nS 16, 1936 


For Week Ended Saturday, Oct. 24 





Stocks and bonds murked with an asterisk 
are fully listed on the Curb Exchange; 


others are dealt in as unlisted issues. 
Net 
High. ty Last. Chse. Sales. 





+ 
+ 


+ 


Stock and Divi 
dend in Dollars. 
ro — Wvte (2)... 49 49 
M a ee (7)x113 un 111 
“Acre Sep, (42%). 21 21 
canta , = 1 1 
Ainsw Mfg Co (2 74 774 
“—" = Inv, Inc 2! 
a ie ‘ 

“Do con ante 27M asl 
Ala Great. as (aig). . $1 81 81 
Ala P. -? (6). 75% 7 75 

Do pf (7) ...... 83 «83 
*Allen Indus (t1) 27%, 27 27 
Alliance Invest 3 3 
*Allied Pr, A (1 23 + 
me ye Coe of Am.136% 131 131 

Do pf ( ey -12144 120 120 
Alum G M (*60c).. 18 1™% 17% 
— Book Co 629.4268 FV 7 7 

m Capital, % % % 
= Cater pr pt & } 8 89 89 
*am C P & L, A (3) 41% 41% 41 

*Do A, ww (2%).. 45 444% 44 

*Do B (a20c) ..... 6 6 6 
Am © . 35) 

*Am wities (b15c) 4 5 
Am & For P war 3 3 
Am Fork & ( 224% 24 
Am Gas & Ei (1 0). 41 41 

Do pf (6) 11 110 
Am General © 1 1 1 

*Do pf (2) 35% 37 

*Do pf (2%) 4u 40 
Am Hard Rubber .... 30 28 30 
*Am Inv of J (1.60) 27 27 27 
Am Laundry M (60c) 25 24 24 
Am Lt & Tr (1.20)... 24% 234 23 
Am Mfg Co ..... - 41% 33 40 
*Am Maracaibo 
Am Meter & (aT5e). 4444 41 41 
Am Potash & C (al) 45 40 42 
Am 2 2 

PE «awenecsee ° 4 4 

an Ist pf (6) 98 96 
sang Wappen, (20c a8” 
*Ang-Wupper ( ) 

Apex Elee Mfg.. 40 40% 


= 


“SF2"° 


- 
- 


ia 


4 
Appal El Pow pf (7) ae 
*Arcturus Rad Tube. 
Ark uh Nas Gao . asese & 


De GMMR PE ow wsccss 9 

Ark Pow & Lt pm: 8 3 9 93 
Art M Wks . 14% 14% 14% 

A E i,Ltd (a2) 7-10c). 13 1 13 

Asso Gas & Elec. 2 1% 2 
TMD asacses — 3 3 
EF eae a oe 
Do war .... ws ry 

*Asso 3 

Anso ee (1%)... 57 

Atl Coast Fish....... 1 

Atl Coast . Co (b1). 44% 43% 43 

A Corp (a80c). 1 15 
Do pf A (3)...... 1 51% 

war 

Atlas Plywood “{a50e) 21 1 1 ' 

“Austin Silver M. 1 1 1 

“Auto 

a. Vot M (*50c).. 9 8 
Ax-Fish T, A(3. 20). 4% 4 Vln 

BABCOCK & W + aie 96% 106 

Bald Leco bd rtsid) * J al’ 


{Baum hen A 7% fe pf x3 
well el of Can (6 “353 151 151" 
_— > ys (sy). = “ne ey 


oh & ttodecs pi 1 


*Rerkey & Gay urn 2 ‘ty 

*Do pur war....... "4 t 
*Bickford’s, Inc (1).. 14 “ 4% } 
*Black & Decker.... 28% 26% 28% : 
Bliss (© W) Co.. 21 t+ 
*Blue Ridge Cp(aldc) 3 3 
*Bine Rdg cv pf (3). 4 
*Blumenthal ‘ 

Bohack (H ©) <o - 9 9 

Do ist pf . coe & 52 52 
*Bourjois, 1 cone ian 5) - 
Rower Roll (ally) 28 

it jotels.. 1 1 

Do Ist pe Ceeeeeeens 16 16 | 

BO. BE OE cescosecce 3 1 3. C+ 
Brazil T, L&P(a30c). 17% 15% 17% + 
bd M » a 18 1 
Brit Cerp, A ....... 4 4 

BO BD cece. eankeue 1 2 

> Raper cess 49 © ©645% 47 
*Brillo Mfg (60c).... 

«. & A a 28 28 
Br-A cou(80e) 23 423% 
Brat x. B(a08 1- -5e) 32 32% 32% + 

Do reg (a95 1-5c).. 324 32% 32% 
BrCol Pwr, A(i.60). 35 35 35 + 
Brown Co pf....... « 22 26 + 
' 4 3). ot 3s 43% — 
Buckeye (3). - 
B, N&E P pf (1.60). oe oe 

Do pf (5)......107 106% 107 + 

H&S (t2).. 81 78 80% 
B’rma, Ltd cans © 0c) 3 3 3 + 
Butler Bros 13% 12% 12% - 
*CABLE EL. PRvtc. 1% 1 1 
on. & Wire, A.... ‘ \ 1 
Calmbe ‘8 Est(*1.60) 29% 29% 29% + 
Canad Car & Fdy -. 2% 23 24% + 
Canada Cem .... 10% 10% 1 
Canad Ind Ale, A.... 7 6% 6% — 

BO Dc cccecs. eo & 6 6 
Canadian Marconi.... 2 1% 1% 
Carib Syndicate 04 rth) 2% 
*Carman & Co, B 4 4 4 
Carnation Co ( 44 321 
Carol P & L pf (6).. 92% 90 oo 

Do pf (7) . 9 99) 
Carrier Corp 1 15 15% 
om su csssees By WM BY 

Castle w4 & Co(*3) 58 be Ba 
*Catalin rp 
mx A ist pet). joo 10st 103. «Ci: 

56S Mba By 
Corp ‘ 
gree ae int 
Cen HGak e*, {e0e) ir 17% 17 . 
‘en Maine 89 + 
Cen yo 1% pts. 3.0050) 53x 81% 83% — 
Cen & Sw Util + 
Cen 1X - 
1 + 
27 
be | t 
“Charis 





cl 
cl 
Ch Flex 

Chi Riv & M 





(11%).. 31 
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Stock and Divi- 

dend in Dollars. 

Chief Cons Min...... 

Childs Ce pf......... 

Cities Service 
P 


City Auto Stam (60c) 
City2£Sa Homes i. 
Claude Leon L, Inc. 
Cleve El — (2). 
“Cleve 

Clinchfield Coat Cor. 








Club Aluminum Ut. 1 = 
Cockshutt Plow...... + 
*Colon Dev 3 + 3,100 
. iF eee 3% 3% 1,100 
*Cohn & Rosen, Inc 9% + 100 
te Pat F Ar Ow ¢ 46 - 1,300 
1 on 1,490 
Colum G&E cv prisiaaoz 1 1 + 2 2,875 
a © $2 G % 3 ros +3 39,800 
Jomwith Dis ....... ied 300 
*Comwith Eateon <0. — 110 110% — 2% 600 
Comwith & So wa ve se 25,000 
Comty P & L ist of... 53: ly 450 
*Comty Pub § (+1). 3 31% + 200 
*Compo eS. M =~ (500) @ 1 1 1,300 
*Cons A 21% 22% + 7,200 
Cons yy denen 4 4% — 4,900 
*Cons G, Balt (3.60) soi 87% 87% — 1 2,600 
*Do pf, A (5) ......114 113% 114 + 2 50 
Cons M & Sm (2)... 68 oe 1% 500 
*Cons Retail Stores.. 9% 7 8% + 7,000 
*Do 8% pf (t4) ....112 102 112 +10 600 
Cont G&E pr pf (7)..1 99% 1 + % 225 
Cont Oil Co (Mex)... 1 2 1 es 100 
Gone BOTs Su Pay: toy Hy dy a 1588 
‘on y. . 
*Cook P&V (60c). ion ie 19 oa 8,900 
ee ee OD kcsccce 60 60 - 10 
*Cooper r 25% 1 2,800 
*Cooper Bess pf, A 55 51 51 2 1,900 
Copper Range . 8 84 - 500 
“Corroom & Heynoids. 7 7 Ty i't00 
TED fe BD ccc: 9 69800 + 2 100 
*Cosden Oil (Me) (4) 3% 3 ee 42,200 
*Do pf (da) 27 21 + 5% 18,000 
Crame Co ........ -.. 43 4. 1 4,700 
Crane . pf (27) _...133 133 133 ay 25 
Creole Petrol cape). ie 27 27% - $ 9,400 
bo Wheeler N 11 11 be} 
Brewin ..... 1 y 
*Crown nt trol. 2 i, 1% + 600 
Ck Int, A (f1).. 14 4 14 2,000 
*Crown » ¢€ 20 4 . 10,000 
Cuban Tob a 8” Bt 3 500 
*Cuneo P (2) ..... 48 48 48% +1 400 
*Cusi Mexicana Min 1 % vs 8,200 
DARBY PET (50c)... 14 13% 13%+ % 5,500 
*Davenport Hos (1).. 14 14% 14% + 200 
° ; 18 «(17 17% — 600 
*Do A (1) 1 31 31 >} 100 
Dor ountacd. Tag Thy Te gays 
i Me  asscace 81 7 80% + 3 125 
*Det Gasket (1) cos ae 17 600 
*Do pf (1. ooo an 1 ' 200 
Det Gray I F (20c).. 1 14 14 600 
(+ ».. 1 14 14 600 
*Do (+ ‘cenan 9 9 1,300 
*Det Steel Pr (a50c). 50 47% 49% + = 
(2)... 
P (al5e).. 3 21% ' 2,500 
*Disti uors 11 11 11 . 300 
Dist, Ltd sate & -5e) . od 27% ' ,™ ase 
° 7 8% +1 3,600 
oz 1 1 + 100 
Bg tig iby! ad 
+ . ' 
os aad rt + 3 90 | 
—2 2 300 
84 82 82 275 
4°% - ite 
% 6% 7 ++ 1% = 9,300 
13% 12% 13 3,900 
‘ 74 A] 6% % 3,500 
M4y% SS (53 . 1,300 
oe ee LS 
ty iy yk 18 
14 ° 
1% 1% Ee - 00 
*Edis Br Strs (11.60) ¢ ¢ ez = —1 ane 
2” + % 126,000 
ce aoe 
, (aided 11 " 3 % ote 
62 59 59 2 200 
6 6 2,800 
(43). 98 - 400 
Ad Cp (+1) 17 1 17% — 200 
Elgin Nat W (a75c). 41 40) —2 150 
Empire G&F 6% pf.. 58 5 58 oe 125 
Do 7% pf ......... 64% 62 % 500 
Do 8% pf. 671, 67% + 214 50 
Empre Pw pt (al.3 30) 30 + 2 150 
Derrick 19% 19 1,400 
*Equity Corp ose ae 2 2 9,500 
Eureka Pipe L (4).. 4644 46 46%+ 1 100 
Evans Wallow tead. ‘% % %s''% 3,000 
_—, ; Ns + 0 
Oe eRe RE peel 15 ish Ye 3 150 
ome co A&T (*60c) 21 1 19% + 13,500 
*FAIRCHILD AVITN 7 6 + 8,600 
*Falstaff Brewing... 10 % %- 1,300 
*Fanny Far C (50c). 19% 54 1 + 1,000 
*Fansteei Metal .... 13 13 - 300 
*Fedders Mfg (a2)... 33 32 32% — 500 
*Ferro ade 39% 38 39 1,000 
*Fidello Bre th % so” “. — 
8 12,300 
732 -—-3 575 
S29 
Ford, Tia i + 100 
Fi F ais 1- 10c) Rig + 6.100 
*Froed G & M ev 
~ 8 eee 18% 18% 18% + % 250 
*GENERAL ALLOYS 2% 2% 2%— % 2.700 
Orn ateiae} Ltd reg om 2 
( - wesesened e< 100 
Gen Fireproof (+40c) io 19 ee 1,900 
Gen G&E cv pf, B.. 66 + % 50 
Gen Invest Corp 1 1 1% - 12,600 
= i p ey ly : 3,000 
*Gen Out | ed a (16) ‘od 95% 96% 1 175 
Gen Pub f (15). .90 at} 90 +4 50 
Gen co Ad, A 1% 1 1% % 300 
*Gen Teleph ( ‘ rt 22 = 3,300 
*Do ev pf (3) 4 49% 4 1 200 


Net 
High. Low. Last. Ch’ge 


ef® edt tt 
. &% 4 4+ 
ree 
4% 4 4 
50 50 50 
- 58% 58% 58% - % 
64 64 64 — 
15% 14 15 1 
5 5 5 
- st 
a 
9% 
4 
3 
02 


ogeved.. 








= Low. Last. 
14 100” 
eeaiaa we ort ory 
42 42 
15 15% 
104 «104 
41 41 
eA 
4 8 


a 
RE ok 


8 (). 23 
&PT nv (+6).118 1 138 
Great Nor Paper (1). ar” a a 








Green 
*Gree St 3 
Guardian ry th 
Galf Oil (1) 9 1 
Galt St U 88% 88 
Gypsum Lime ist 13 
HALL M - 
Hartford tx (2.75) 70 70” 0” 
1 1 ~ 
2% ¥ 
1 
13 
1% 1 
ch 43 
Hollinger Gid (+65c). - 13% 135% 
11 


a 


By 


+ 
4 
+ 


13 
By 
08 
a 





*Huyler’s of Del <)- 

Do 7% pf stp (d).. 17% 1 1 
*Hygrade Food 4 4 4 
Hygrade Sylvan (2).. 48 46% 48 
ILL Ay & UL $6 pf..... 57 54% 55% - 

A (2).. 57 57 57 
Im 0. Ltd, cou (+50c) 23% 22% 23 

Do rg (+50c)....... 23 22% 
Imp Tob, Can (+35c). 14 13% 14 
— 118 1510). 

a PEEP sccces 4 
Line (+40c). FY 4 9 
—_—- ye 6% pf.. 46 36% 
Perr reer 8 44 4 
ina” Terr tu ou, A 3 3 3 
DL RaRGeceakeeneé 3 3 3 
Indus Finance v tc.. 1 1 1 
Indus Fin 7% pf..... 17 1 16% 
Ins Co of N Am (2) 71% 71 
Int Cig M (+2) 28 28 28 
Hold & Inv Co 2 2% 2% 
Int Hyd E S cv - 17 16% 17 
Int Metal Ind, A. 12 12 
11 11 
3 3 
3 37 
4 5 
% 
1 1 
ee 
° 5 
oe 
Irving Alr ‘Ch (1)... 19% 19% 19% 
« Air re - 
*Itaiian Super, A.... 1 1 
Do deb rts......... 4 ly 


*JACOBS (FL) CO(1) 36% 
(5%) 90 


sh " 


der CP & L pf 
Do pf (6).......... 
oe ere 102 102 
lonas & Naumburg. 53% 
Steel. 79 75 75 
KAN CPS yvte. 5% - 
Do pf, A. 4 
a 48 


P 
Keith (GE) Co pecs) Pr 
*Kingsbu: Ps 


ry 2 
*Kingston Prod(a 190) 3 
= t Petrol as} - 5 4 


. Gold (a3c 
"Klein (D E) Co (ii ae 215% 22 
— Corp ). 


LAKE SHORE M (4) 0 8 oe ou 


*Lane Bryant pf (7). 9 «99 oo” 
*Lefcourt Se0ee 2 2% - 
*Do pf o baeare 18 = 
C & N (30c).. 12% 1 

*Leonard Oll......... 1 


Mh - K. Oil Refin(a50c) z 
oa Gr, Pq act 21 
ackheed A , 


Boteat 
RIS 
Bas 


2” . 
ane Star G “iio: ‘ 1 1 - 
new tonne 
Do pt pf, ‘ “oD. 90% 914% — 
Do pf, B (6)...... 30 79% 80 
bd AM Chi00). 6 6 
*Louis’a L & Ex (40c) 13% 13 1 
*Lynch Corp (2) 39 38% 3a - 
*MANGEL STORES... 9% 8% 8% 
TS OT cccnccee --. 988 90 91 
Mar IM (a c) 9 9 9 
Manus "C 13% 5% ro 
b ite Cp, new (+1) 4 7 
Mass Util Assoc 3 3 
Massey-Harris ....... fv 6% 
*Master Elec (60c).. 14% 14% 14% 
*Mayflower A: ( 56 
*MecCord Rad, B..... 11 11 11 
McW Dredg, J 38% 40 
*Mead Johnson (*3)..105 105 105 
*Mem N Gas (a20c) 6% 6 6 
Mercantile 30 300 «6330 
oMer BM, A (aide). 6% 6% 6% 
er A (a 
*Merritt, Chap 5 5 5 
I OD ncsccconns 50 50 
Mesabi Iron . a 
*Mich op x ia a al 3 2% 
*Mich Gas & 3 4 
*Mich Steel T Pr a = 16% 
Seteddecees ee 5 5 - 
Mid! St Pet vtc, A. 4 4 4% + 
Mm, TD cccccccecs 1 bs z * 
*Mid Oil *, pt (mo. - 
Midi’d Sti P (2 24 23% - 
Midvale (a2) ........ 73% 71% 72 
“Mid W_ Abrasive 4 4% 
M Corp of Can 2% $$.% 
Minn Mng & M (+ 39 
iss Riv Pw pf go 115 (115 =«(115 
*Mock Voeh, pow ior 15% 
= 3 HP Ya ‘- (7). .105 05 
Do 24 pi eee, 92 
“Corp. 8% ™ T% 


x 


ch’ > Sales. 
~ i$ 6,700 
+ 40 
+ F 125 
— 30 
—~ %& 4,100 
‘ 10 
—1 50) 
- *. 7,100 
t 1,400 
‘ 300 
50 

— 1% 1,000 
_ # 10,400 
+ 400 
_— 2 500 
+ 1 390 
+ 2 300 
~ % 1,900 
+ 3,400 
_ 700 
¢ 7,000 
+ 25 
t 775 
% 800 

- a || 100 
400 

2,600 

- 1,200 
- % 3,900 
1,100 

“7 200 
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Stock and Divi- Net 

dend in Dollars. High. Low. Last. Ch’ge. Sales. 
*Monroe L 8, A soe) 4 4 4 300 
Mont Ward, A (7). 151” 148 150 + 4% 120 
Mont L, H&P (1%) 4% HH = 34% \ 100 
*Mo’dy’s I 8 pt pecs). $ 44 «44 14 200 
Moore Cp, Ltd (1). 42 2 . 25 
*Moore Dise (*50e). . 2% ™% T+ 1,400 
Mount Prod (60c). 5% 5% 5%. 2,500 
*Mueller Br (80c).... 44 41 43 1% 4,200 
*NAT AUT FIB (1%) 38% 35% 35% ly 200 
Nat Baking .......... 7 7 1 = 
*Nat Bellas He Bes - 25,200 
Nat Bd & Sh Cp (71) 52 Ss 300 
*Nat Container (2).. % 1,300 
Nat Fuel Gas (1). 2,200 
*Nat Gypsum, A..... Fs) 1,300 
*Nat Investors ...... % 2,100 
*Nat Inv pf (a1.50) Ae 170 

iat Inv % 1,600 
Nat Leather ......... iy 800 
*Nat Oil Pr (*60c)... % 400 
Nat Pw & Lt pf (6). 2 900 
*Nat Rubber Mach... 3,500 
Nat Steel Car, Ltd 3 200 
Nat Sugar (N J) (2) 2,500 
N 1,000 
*Nat Union Radio 3,900 

lehi Corp ......... 900 
a 4 (a25c) 500 


Nev-Cal El pf (i7). 


38 
Phila Co (60c). -- 16% 15% 
Phila El Co pf (5). — 115 
*Phillips Pack (a25c) 15% 14 
bd See C 6% 6 
~ Fy ar 36% 36% 
Bak, Ine (+60c).. 17% 16% 
Pied & North (3).... 60 60 
bd Gov (al5c).. 17% 16% 
Pines Win nce ne 
*Pioneer GM,Ltd(80c) 7% 7 
Pit P (40c).. 8% T% 
Pitts & LE (+2%4).. 96 94 


Pitts Bes&L E (1%).. 42 42 
*Pitts Forgings Co.. 13 11% 
Pitts Pl Glass (+2). .131% 126 

*Pleasant V’ly Wine. 1% dey 


*Plongh, Ime (1.20)... 17% 17% 
*Potrero , 4% 
Powdrell & A (60c). 9% 9 
*Pratt & Lamb(ali) 324% 20% 
Premier —_, creed . 3% 2% 
Pressed Met (1%).... 38144 37% 
Prod Royalty ....... yy os 
s jeCal’m(d) & 
Prosperity Co, B.... 16% 15% 
*Pradent! Inv 11% 11 
Pub Sve, Ind pf..... » 40 
puss. Ox ‘os omy 7 
% pr i (6) ly 
Do r a FS 103 103 
Pug SP&bL phenend = 81 
Do $6 pf.. 40 
Pyrene Mfg (40c). “ou 8% 
QUAKER OATS (+4).122 122 
Quebec Power (1)...x 20% 19% 


RY & LT gnc (a25c) = 2314 
*Rainbow Lam P, A. 2 


ea ede bg \% 
ae. & Udi Inv, A... 1 1 
(a25c)x 19 16% 
Do pf (3)..........x 41% 40% 
Ra. Mig vtec 4% 4 
*Red Bank Oll........ 2 10% 
*Reed Roll B, n (+80c) 34 3314 
*Reeves (Dan) (50c) 8% 8 
*Reiter-Foster ....... os % 
Reybarn ( D.. 514 
Reynolds re-y~ 2% 
Rice St D Gds ( 0% 








New Brad Oil (al0c). 3% + 
*New Haven Clock. 10% 
New Jersey Zine(‘2)x 82 774% 78% 
New Mex & Ariz Ld. 3 3% 3% 
*Newm’t M (+1%)...10144 98%, 98% 
*New Co (2)x 26 26 26 
*N Y Auction (a6%c)x 7% 5% 
*N ¥ & Hon Ro (*1)x 31 31 31 
*N ¥ M (+2)... 42 
N_Y P&L 6% pf (6)..102% 102% 102% 
SE ME ncccescecu 11% 1114 
*N Y Shipbidg 9 9% 9% 
ch acdpaac' 18% 18% + 
N Y Tel pf (6%) ll 118 118% 
N Y Transit (+ 5% «OK 
N Y Water Sv pf 55% 55 
Niag Hud Pw.. 1 14% 15% 
Do A poor See 5 & 
oe 2% 2% 2% + 
*Nia S (M4), B —_ 13% 12% 13% + 
Niles-B-Pond (al).... 47% 45% 47 
* Nipissing ‘a50e). 2 2% 2% 
*Noma El Cp {atoc). 1 5 9% 
Nor Am L & P...... 4 3% 4% + 
YY seyret 57 595, + 
*Nor ae Util See Es 4 
*Nor C Texas (bi0c). 5% 5% 
*Nor Euro Oil Corp. . ly ly ly 
No In P 8 7% pf(3%) 88 88 ‘ 
Do 6% pf (3)...... 83% 82% 824 
North Penn R R (4).104 104 1 + 
Nor N ¥ Ut pf (7). .108% 108% 108% 
Nor Pipe Line (30c) 8g 
North Sta Pow, 35033 t 
*No’ west Eng’r (abe) 29% 28 28% 
*Novadel Agene (2).. 34% 33% 33% 

, OHIO BRASS, B 39% 37% 39 
Ohio Edison pf (6 107% 106% 107% 
Ohio Oi1 cum pf (6) 108 1 O8%, 

Pp f (6)....112% 111% 111% 
Ohio P Sv pf, A (7).1 106% 106% 
*Oil so Ltd (*40c) hy 18% 10% : 
*Okla Na bss 1 
TM wesnee's ee 29%, 29% 
*Oldetyme Dist 6 
*Ov See (a50c) 8 8% 8 
*PAC EAST CORP... 5% 5% 
Pac G&E ist pf (ay) 32 a2 32% + 
Do pf (1.37%) ..... 29 $ : 
Pac Lighting pf *. 107 105% 105 
*Pac Pub Serv ™% mH Ty, 
*Pae Tin spec (+2)... 36 3: 35 
56% 
6 


RSS 


ee GE Sek 
- 


2,200 
200 
1% 2,100 
1,100 
1% 4,900 
1} 11,800 
@ 100 
3 10 
140 
; & 
1% 750 
500 
1 170 
% 37,700 
6,400 
% 300 
% 5,800 
% 2,300 
2,100 
% 1,800 
% 77,700 
1% 1.150 
1 
% 100 
2,100 
1 110 
% 8 
% 738 
% 300 
1 2,500 
% 2.100 
1% 1,400 
2% 750 
cs 
% 120 
2 50 
1 
% 1,500 
1,950 
«33 
15,800 
¢ 1,500 
350 
2 250 
% 200 
7A 0 
% 15,100 
200 
‘4 100 
20 
*% 450 
600 
<3 300 
% 100 
* 30,600 
% 330 
2 150 
300 
ot is 
1 1,700 
1% 50 
1% 1,400 
500 
2 100 
1,000 
5K 50 
4% 2,300 
% 300 
% 7,900 
2,500 
300 
75 
i* 300 
% 1,000 
% 300 
3200 
tk 1,100 
.. 12,100 
% 300 
900 
% 600 
1 —-3,000 
2,900 
2 1,480 
2% 890 
~~ s 
1% 575 
2% 2,125 
% 1,800 
A 
% 725 
% 325 
% 400 
% 300 
1 325 
75 
% 400 
Ms 1,500 
2,200 
% S00 
% 2,300 
Pl 3.200 
400 
% 2,300 
% 900 
1% 




















—— 





Friday, October 30, 1936 THE ANNALIST 
619 
































Transacti the New Y 
Stock and Divi- N 
dend in Dollars. High. Low. Last ch's Stock and Divi- N 
P . : e. Sales. et Sales | 
| *Roosevelt Field, Inc. 3 2% 2% % oan w = eee a High. Low. Last. Ghee in 10008 Net Sales 
. sRoot Petrol (a2ic).. 16% 15° 16° + % 11,800 Weet Md pf -.-.....1024 102 1024 — 1% 480 | MACK WAT, 5e,A."77 105% 10514 10545 ar _ Sigh.Low.tast.Ches. in 1000s 
oes ; est = : vee é ug S P&L 514s,A,'49 94% 93% 934-— 3 
ek eee aw” a” a. i 300; SW ve Coal 2... ae Se 323 Do 5s, 1938....... “110% 110% 11012 —" % 1 D Mm 93%4—- % 104 
ee : - 100 | Hall Prnt 6s,A, i 4 0 5s, C, 1950...... 91% 91. 91 1: 9 
*Russeks Fifth Avii) 25 24 + 2 100 *Wms, R (a30c) . 7 rita 7 % "47, stp 98% 96% 96% 1% 46 Do 4s, D. 1950 ri) 3 ¢ 
*Rustless I & 8. 9 ai ..+ 2 oe | oo GuO-M.(a25e).. 14 1344 at- 2 sus Hood Rubber 78, "36. .100%4 100% 100%2- 1 : +++ 86% 85% 85% — 4% 35 
Ryan Consol ‘ 5 + 1% 20,300 *Wil-Low Caf — % 2,100 | HoustGulf G 6s,A,’43.105% 105% 105% + 7 | QUEBEC P 5s, A,'68.104% 10414 104 
idated. ... 30 3 3%+ & 600 oe ... leterta. . . ; "2 : — % 1 Houst CAP ts a "103% 10544 103% 1” is Qu’ns G&E 5%s,A,"52.106 106% toe i 
SAFETY £ H&L (+ ‘ *wilsom-dones ee “ou 8,D,'78.103%% 103% 103% 1 5 *“REL MAN 5s,'54, ' 5 
St Regis Paper cag 98% 100 + 2 4 335 | Wis P&L pf (3%). 38° oh 38° + 2% | 900 | | Do ts, E1981. ;- 105% 108 103% — % 2 | Hoch C Pw S0,A.'53. 81 86% 80% 1% 2 
pe algae 105 103. 10 ‘ wiverine Port Cem. “5% 4% 4% : ‘g os wl gr Pic 
*Savoy Oil... "2% 2% ; . 500 | *Woodley Petrol (40c) 54 fe Se 100) | IDAHO POW 58,'47 _ | &bLaec Pi i t+) dat Rae 4 5 
cBenift (The) Co (3). 401, 30 sok © 1,300 | Woolworth (F wW) Lea, 4 % ww) See ts OS. Ss. 2. 'S % 3 | San Ant P 8 50,30 105% 1052 100%. aT 
Schulte Real Est (d). 1 - “7 - ; A (a943-5c) ......39 38% 39 + 2 700 | Hl North Util Se, "BT 107k 107 197 = ae 40 | San Joa L&P 6s,B,’52.131 131 isi . | 
—— —s--. 18% 5 484 + 3k ggg | ‘Wrisht Mare (fee)... 7%) ™ .. wae | Se S oe ee Oe 97 97% — - Schulte RE 6s, 35, wats 30 2a 30 se. 9 
i oe 5% — 4 25 — 0 6s, A, 1953...... 105% 105% + Z a7 ‘0 65, x s..t§ ar 
ceversky Alreraft... 41 3 $+ 5.200 Terme se sen ns Do 5s, B, 1954 ios 105" 108"... 3 SSaat (EW) Shes. 43.13%, 102% 1025, “% % 
Secu a 37, : BE Bigs Pe nee MITA , f ; ‘ © G6, CG. 2008. ...-. = *Sn n * 4 
} Sciberiing “Rubber. ee: i ai: SH Say 8G + TY, 8808 | andl ice Ge, A, 1007 100% 0am toa + TS | Shaw. ine, 5s, i948.106, 109% 103% 4 11 
- om 2%, ap mS 0 6%s, B, ron ; ta 3 | Shaw W&P 4} "67. "4 ‘ 
} j *Selected Ind ; 3u a aie % 3 = Dividend rates in dollars based on last quarter! Do oo Cc, ison 56 a's al 1 . Do 4%s, B, oy ” 103 13) 10314 Fy 24 
= all ctfs (5%)... 98144 98 98% +°% °'650 | th semi-annual payment. * Stocks fully Gated on | ind Gen Serv 5s, "48.1075 107% A ” = Do 4igs, D, 1970... .103% 103% thy i” 6 
4 4 {D0 prior (5%)..... 98% 97% 98% + 1 559 | the Curb Exchange; others are dealt in as unlisted Ind & Mich El 5s,'55.107 107 107 i 2 | Sheridan Wyo 68,"47.. 6814 6814 681 — 11 1 
| Sentry Saf Control. eS & & 500 issues. + Annual rate—not including extras. t¢ A Do 5s, 1957 111 111 111 ; | Sou Car Pw 5s, ". 100144 9914 3 Me . 
*Seton Leather ...... 1244 14 12% 1.290 | cumulated dividends. a Paid this year ’ » Pala | Ind Service 5s, 1950.. 84% 82 821 1 1 | § Ea P & L 68,A,2025.106% asst? inetd 1 12 
a ’ ——. Den Min.... 8% 8 we 8. % 3.000 last year. d Companies reported in ccsiveta or Do 5s. A, 1963. + ait a2 Ye 138 *Sou Cal als ‘385,60. 101 ra i, 106% \% 36 
i 2 PP {s0e)... 25% 24 241, 1'300 being reorganized. x Ex dividend. Ind Gas 5s. A, 1952. 85% 85 8 gr — - *Do 3%s Sa 107 107% Ka 42 
) "Do pf G3)... sh 55" 55° a DOMESTIC BOND: Intercont, Pw re asi is 5 a is a “Do 3S, ao. hee: org tor!s . 8 12 
5 400 NDS » 48t 2% 13 % 27 8, y+ 4 
Sherwin-Williams (4.133 131% 132% — % 900 (Sales in 1000° Intl Pw See 6%48.C.'55 70 om +10 (6 | See Gat Gee ee “G1. 108% 106% 106% it 
i . Moe : ‘ 111 1 60 E, 1057..... 77 5% 77 + 5% ou In y Co 48,’51. 84 82 8 ‘ 
Shreveport El D ap. yy ys 4 oo | “LA Pwe 5s,A,1946..106% 106, 10 1 24 Do 7s, F, 1952. 76% 71% 76% + 4% 16 | Sou Nat Gas 6s, 1944.103% 103% 10315 *. 4 
=! fg, Ltd, rets x es. 1951 -103% 102% 102% — 1% 17 Intl Salt 5s, 1951.. - 107% 10714 107% + iy 15 S’west As Ti 5s,A,’61.102% 102 4 51 
s ) .--. 6% 6% 6% % 100 " 1956 ........103%4 10214 1025 + % 1g | SIntl Sec 5s, 1947.....100% 100 100 { og | Siwest L&P 58,4. "87. 10342 7 103% ¥ 5 
ag orona | Typew ri Do yg FUR: 99° 9814 98%, + , 43 | Interstate Pw 5s, ‘57. 77% 76 76% > ag7 | Sweet ca 6s, A, 2022. 100 a ag 5 
is m+ 4 i y Ps 2 ; 5S’we t Pub S - 
| cromotone Corp (aie) (28 02" 2 3300 | ‘Alum, kay Be Sicatre wa SMG | mente a BT ge kk Sian 6. E 6s, 35.cv"4 90" 8 a 
40% 39% 39% : aa, Se, .106 ee 86% ‘ 7 20 68, 19. 
' oe Ce ee so" ge ce? S00 | Am Com B otis, MS3 ii 22% 21% 21% |. Rav - oss of teen | Bo ge am oso 90 es soi. & “Ss 
Do plc aa... 2h 2h 2 % 350 | Am ny Ese, 2008108 107% 107K. OSS De se,.A, at LW. 100% 100% 190 — = 9 | Do 6s, 1981... + BB 86 so 101 
. y f ; ¢ » ‘ 7% 107% + 4 65 s, A, '47, x w.100% 100% 100: ‘ 5 © 6s ... + 88% 86% 87 { ; 
Sou Union Gas.... 2 2° : 800 | Am Pw & L 6s, 2016.100% ‘4 is 100% 5% 5 Do 6s, Ye My 121 
‘ % — 300 I. 6s, % 100 100 a7 | Ea-Neb L&P 58,A,'57.105% 105 10; — % > 1966. +88 86 &7 | . 
pay KF - &% 8 8 % 1,700 Am Bad tis, 1947, 103% 103% 103% 2 1 | Towa Pub Sve 55, 57. 105% 105% 105%..." 13 | Stand Inv Sis, 1939..101 100% 101 < i. 
*s 7 16 4 4 + & 46 . 4 . Gs 7 5 85 4, ; 
cme D Ce af Sts (6c) 9% 9% 9% - 1,800 cn oe 68,1936, stpd. 10s 105% 105% —; 2 | JACKV GAS 5s,"42,stp 54% 52% Ste + 17s an | Spend Tot Sie. Soe coe Soe * ut 7B 
*Stahl Meyer, Inc. : “? a 34 + 14 = 800 | Appal Pw 6s, z 2028. ins util 22 | Jamaica W 5i%5,A,'55.107 107 107 3 | ‘Sep Pw ae A Ea, (50. 30 asig 103 ‘a 8 
*Standard Brewing 7. @ 200 Do 58, 1941. ‘9 lord ioe - $ OE he Se o.oo eee ee CD *. “Do tis. 1916. 105i¢ 108 10544 : 
Std Cap & 8 (12.40). 39" so” ao" 5 ak “SD | Ark Pw 8 & Se, 1956. 105% ios 103% — & 62 coige acho gee ttineieng aniline % 58 | syracuse Lt 5s,B,'57. ont 308 106% 106% 1” 3 
Stand Dredg cv pf... 17 16% 16% Asso Elee 44s, 1953.. ag KANS PWR Do 5%s, 1954... 2 6 
a by pt vie 53g 51i% 51% sf ae a yA &E lige 1948. ot sri 59 - 1” = Kent’kyUt 6 fs. B: 48. 108 4 106% 106% % } TENN EL PW 5s, "56. a of “i — 1 = 
Stand Oil, Ky ( 40). 20% 20% 20% . “% 4,200 Do 44s, 194 61 56% 58% — 1) 191 ow OG..... 99° 98° 938i d gz | Tenn Pub Sv 5s, 1970. 84% 83% ost % 55 
*Stand Oil, O yr 25e 13 13) 13 5 100 De | mg i950 soles” 61'6 if 160 Do 5s, I, 1969 bas ws 99 98% oi } % 33 | Texas El Sv 5s, 1960..105% 104% i” 1% 15 
Med it ics Bu Su > ob saat | Be St cc, Sm SR SS — PHBE | ambe ck th nee weed mee 8 | Tena Ne ita is 
Stand Pw& L.....) 4% 3% 4 : Do 5igs, 1977. 70 68" 64 The e 5s, 02% 102%, 102% + % 9 | Texas P & L. 5s, 1956.106% 106% 106% + 14 29 
oe Sabet ae «a % 4400 | Asso Rayon 5s ‘sss. 98 _ =e 24 5%s, 1950...... 10442 1044 losis + ¥ wi "Do 6s, A, 2022... A114 ing 111% + 1- 5 
*Stand Tt a j See. 100 Bae 97% 97% . 19 Ther'd 65,’37,stp,ww. 9614 96 f : 
' MWmhtan 2 pe Oe atlanta G H es" ‘55.105 1047 os" a “2... nae sate ates Se a” ee 103” % 6a 
sStarrett Corp vic... (4% “44 “dy 5.300 | Atlas Plywd 5is, "43.1054 104i, 105% + 10 23 | Lexington Util 5s vee 104% 1osie 104i — 7 44 | twin Cy RT’ 3} Se, "62.107 > + 2 28 
pay A AR % 400 | BALDWIN | LOC Lib, MeN & . 50,'42: 104% 10402 lossy + 38 3 | °UL EN & CO a tg 1% 90% SIN + 1H 183 
ros res. 9% 9 9X iy 2.300 | -DWIN . 6s, Lone Star Gas 5s,’42. i " 
*Do 6% 4 “4 ; se 5s,°42.104% 104% 10414 ¥ 11 
sDo 6% ap pf (3). 4b 40 4 i "125 pee. & 2. stp 1 Hr im 130 1 7 | Long Tot Lt 6s. ‘45. "106% 105% 105% + % 10 | Union E an tiie tae ee Se 45 
b. ing, 4 (a5e).x 41 4 ¢ ’ . xX Ww, sty a 44 a ’ 7 “ 4s, 49.117 4 
Cn ee er at ne a a tec ey 1 ib 
‘o (ally). o Es, B, ae.. ... -38 , ea Pce, ’ 2 ‘ io 6s ‘ is 86 ‘ . 
pros Bip Mal . ~* 450 Do 5s, C. 1960... ae ee ee % 1 | See 1 58,4, a: 103% 103% 1034 + \% 21 Do 64s, 1974....... 92i% 91 ro} 15% 33 
Sullivan Machine Es 23” 23% + 1% 2700 | Beth Steel 6s 1998. sith 2” laa” — 100 ; Mid ota Pet ge 4 9 Ht go + 1 2 | United T Rys 5igs,"52. 95% 94% 24%, % rH 
Sunray Oil (a5c).... 3% 3 3% ’ Bing’m L,H&P £s,.'46. 1051 105 = aoe . = 2 21 | Do 6s, A, 1952......11 
E's Le, . 105% —%2 Milwauk G Lt 414s,'67. 106% 106 1 i ‘ vv , 2... 115% 115 115) 1 25 
‘Deum pf ah...” a 3” 10,100 | Birm El’ %s, 1968... ? A 4] on 4 %, 106% 106% b 12 Do 6s, A, 1973.. 87% 87 87% + Y 
' Kamen Dy 18% 18 "sy 12.400 | Bitm Gas 5s, 1959. 90 ark 9 a x S| et a * seolber 106% 106% 10244 24 | Utah P & L 4%, "44.102" 102 102 ‘ H 
: Sswiss Am El-pf..... 98% 93¢ os.” 1 road Riv P 58,A,"54 98% 97% 98% — % 14 | Miss Bower 5s, ‘eT — inf | cane on ae % 
j v A | o 94 . 1,300 iss Pw & Lt 5s,’57. 9944 76 ALV OIL 17s, 1937. ..100 1 
Swiss Oil Cp (40c).. Etta 5% + % 14.400 CAN N PW 5s, A,’53.104% 104 104 ° Miss Riv FC 6s,'44,xw. 106% 98 106%, + 1% a Va Pub Ser 6s, 1946. 95) ro = 1 “ 
eomene eat Can Pae 65, 1942-111 Y 111% 111% — , 4g | Mies River Pw Ss,'51.107 106% 106% — % 5 De Sie, A. 06. .aee | ee = Vaan 
’ ° + : O JE 
aaa. a 2 fe Gent Aris, Lite’ '5s."60.106% 106% 106% 38 | M Pub ave fe Avati 81% 80" 81 — 2 | wat pees ‘ t % ep 
Pt pf (2%)........ 53 “— 9 175 | Cent Ill PS 5s, ,"56.103% 103 103 jo | Mont Dak U “518,"445100% 100 100% + i {3 Ward Baking 6s, 37.12% 102 2 — = 
} Sy Be an 39 ihe 38% — 1 500 = ie, Feet 103 101% 1017 % b- Man SS 6%s,'37,ww,ct 10% 9 10% + 1% 37 Wash Gas Lt 5s, °58.107% 107 if ; i? : 
' > » A, 1 17, 3, 1968 ..... 03% 102% 103 _ Wash Ry & El 4s,'51.1 ; ; 
*Taylor Dist (b5c)... 44 4° 4° i. 3,000 | Do 414s, H, 1981 . ..100%% 100 + % 13 | NASSAU & SUFF 51. 106% 1 
~ ee: ; Wash Wat Pw 5s,'60.106 
Technicolor, Inc ..... 246i 2 700 | Cen O L&P 5s, A, *! be 1 5s, 1945 ......... T 105 I 105% le 5 : : 106 106 % 5 
seer ass EA, BRR | SS bene a es BR Ba | SBA aos ee, 8 | Se 
7 st p cc aa 17 Sen Pow 5s, "57... 901%4 90 7 : F : 1) 94%+ & 48 Ww Nev Hig ge 5! 
Tenn tT ah aalin . i Ma 1 73 | Cen Sta El — a? a a. 18 Nat PS 58,'78, ¢ c| 3a 52 524 +15% 3,016 West News ge: “. it 15 tor 1 2 33 
Fete E'S ip ci. aia uz ng | a 1 | CBegepata eB a BRB awe | Bete ated ia soni et" 0G | Woe ation ok deseetor aor tor SG 
+ ey By, ‘aes} 61g so* 58 % 20.400 | SGm ‘tum tt Ms, "SS. 17% 76 77 g & Nelsner’ Bro 6s, i948 .108% 1084 lost + & 3 Wis P&L 45,A,'66:101% 100% 101% + “i 104 
*Tilo Roof, Ine (+50c) ni is ibs Xie a ete ae O-toste 105% 105% — 14 | Nevada-Cal El 5s,'56.102. 101i, 101% % 1083 | YADKIN R P Ss, °41.107%4 107 107 ) 6 
bw ey (15e).. 4 3% 34 by = A as 5s,'40.110% 110% 110% ; a a now my HS Be at 1 1 118% i York Rys 5s, 1937....103% 103 103 i 30 
it (a2)... 68 68 4 . Shi Pneu T 5 "42.1 . 79% + 2 192 . ee 
Todd Shipyard (2).... 48 48 % =* 25 | Chi Rys 5s, St 0a. it = = me 1 Do 5s, 1948 . 19% TT 7814 4 é 60 FOREIGN BONDS (Sales in $1,000 Units) 
Toledo Eai pf. A (7) 110% 110% 1 4 300 | © st Ry 5%s, A,’52... 99! 31 Do 5s, 1950 .. 79% 76% 78 +1 167 | BOGOT M B 7, 1947 
Thew Shaved Hy Hy Hy = 98 Bt | Searle 6 TR By ay hg | ie Bi aati: BEB eH | mies er? ae 
‘onopah > naining (asc) 13 & 4 ad Do 1966 78 < ‘ : 99% 99 991, \% 58 pacman MY ‘4s, "52, st. 3 72 72 y 4 
scat S (20c). 4 ‘S 3% 3.100 | Cities “Sv Gas 5 Sije,"42.103 102 wet | "hea im ‘42.atD 90% 90 30 25 | Do 7%s, 1947, at "ts 4 $ 
‘orp war.. 2 2 4 : sities 43.104 10? $ ° - 19 AUC! D , 
Tee Seta: oR AR oR BOM | Sis S ae otra Tek tee Be | Scie se oy | GAGA SOE Tk aw 
wets 1 + ‘0 cccanse OO UO } aS, C we te 3 My 
i, rere + 7 17g * i "Bo | *Commwith Ka 59,A.°53.111 ” 110% we’ 8 | Ny Pe be 4ie6r, 30 108i 10%+ % 2 Col Ag M Bs, '46.. zit mm nl: & 
. misc 1 i s, B, ae 1 % + ; ¥ A A fo : Ph: . : 
ene EB e)...2B 11g — +, 7400 | {Do 4¥%s. C, 1956. .112% 112 nag’ % $ | po Sigs. 1962 7 ine i % 54 | Come & P Bk St%s,'37 oa £ he, a 
Twin Cans (*400). 17% 15% 16% — % 11,200 “Bo ter joa 111% 110 111% + 1 4 | Nor Am L&P 5igs “sly 108, ioe 1 32 | Cuban Tel 7s, A‘'41 97} 74 oT, 5 
& 107% ly 59 Nor Cont U 5%s,A A.'48 67 a * a | Cuban Tob 5s, °44. 16 764 on 7 
ULEN 7%% pf....... ’ 1965. 106% 106% 10614. 5 ; 66 66 —- 24 = 12 aa a ‘ 
Un a SE a 7 1,990 “Com vm Pub Sy sv bs. A, "60. 100% 90° 99” iN 55 | NSS ind Ph BSeC.eles. 105" 10s | 7 Oe 1965. 83, 98M en 98% + % 1 
G of Can (adie) 144% 14. «144 Fy, Jomw Sui A,"48.103%4 103% 103% + s 1969 ot aa 4 4 2 ler PO ye Oa Mo Wy 9 
Ini 4+ % 1,700 Com’ty P & L bs » D, 1969..... 05% 105 105% % 28 Danzig P&W 6s, '52 63 63 i ba 
Unit Corp ‘war. 16 15, 16h — & , 100 | “Comm LAF ssc S56 107% 107% 107, 5 North St’ Ps Bigs,"40,1044 103% 104 S| ees = doe 98 99H) 1% ‘ 
Ua Gree ode aR baa | os Re a et gt | Rae BS ge se 10g MBE ety, +b | EROOLE MOweA-soGL GL GL +22 
hy 1 ‘ ‘ - - 
~ = Pp f (E1%).- Se ny 18 + % 3,500 | C Gas Ut 6s, A, °43.. 14 123% 123% # « eg SA 4.00. 73° 7% 78 4 ' FINL’D = M B 5s, 
a & + 1,500 Do 6%, A, '43,wwt§ 31 31 104% 104 104 % 35 pd........101% 101% 101% ‘% 9 
& Pw, A 7 6% 15.000 | © : . > Sg 10 First Boh G W 7s, ‘57 94 7 
Do See lpeadi ania 59% 57% STE — 2 +See vont G&E 5s, A, 58. 94% 93% 93% — 1% 189 OGDEN GAS 5s,°45. .108% 108% 108%, 8 16 k 1 
Seen 7% 7% 75% ‘ Crucible Steel 5s, '40.102% 102% 102% 13 | Ohio Edison 5s, 1960. 106% 105i 106% + % oy) a oe 47 25 ro = \ ” 
Unit Milk * Gis. at ng ae 200 | Cumb C,P&L 4%8,'56.105 "105° 105" 11 | Qlo Pow 44s, D,'56.104%4 104% 10414 x = | ote ae oe 25% 25% 25% 9 
' Mol, Ltd (a13%C) . 6 6 6 Sv_ 6s,C,’53.109% 10914 109 1 ; x Ww a S + 1% 1 
sUnit Prof Sharing... 14 1% 1 = #% DAL P & L 6s, A.'49.108 108 108 + % 4 Do 5s, D, 1954... 108” 108% 105% G S| Gm gta eee ee +S 12 
Unit Shipyards, B 1% 1% 184% 500 | Del El Pw Sigs, ‘50. .105%4 104% 105, + 19 Do 5%, E, 1961. . . .10644 10614 106) 4 Fg Detenes 
Unit hor Meh "(12%) 4 94 «94 i Deny G & E 5s, °49..108% 1 108% 4 % oo a f, "50. .104 % 104% 18 me 7 Pp suis’ ta 27% 27% 27% 6 
4D, BE (1.50)... 39% 40 4 $99 | Derby G & E 5s, '46. 103% 102% 102% — as | canna ti G’eae xt ee es oe 8 pov is, "Oe 3 
us 3 Fattiane cn ie 1 1 : 100 Det City G 6s, A, ’47 107 =. 3 ‘De on 4s, A “ 98% 98% % 59 mew ea 4 HYD 7s, "52 62% 61% 61% % 12 
wn fr pacatotecse by 5% 5% ly 5s, B, "SO ...... 1066+ \&% 24 Okia P & W 5s.A.°48. Me, 100 50 sotta-Fras 7s, 1942.. 70 70 7 + & 1 
oli, B (60c).... 174% 16 16% % 6,700 Det In Bdge "52. 24" 8% 9 2 34 Os: F 8,A,"48. 9316 93% 934+ % 6 Ital Superpw 6s, A,’63 56 54 655% + 1% 10 
» &., & lint Sec... we 52 2% 2% % ‘700 oh Ss a 4 od a 10 wego Falls 6s, '41.101% 101% 101% + % 3 LIMA CITY 64s, '58. 12% 11 ~ a “ 
Pp bis coil 92 92% 4 “Sg "eee 4 a oe ¢ : : , , es Mi pn cn 4 — % 
o*; hide oF i an i% 400 a: Mas7k. = 2 - 1% 3 PAC GAR Gs, B,"41. 190% 190% 120% — 95 | MANS M&S 7s, '41,xw 27 25% 27... s 
US Play Card an. ’ 33%, 337 a3% + 3% ©. 350 | Dix G Gas 6ys.A, "37.103% 103 103 " 5 | «Pac Lt & Pw 5s ser 100% 100% + & 5 Merenhae St 7s, 195818 18 18 + % 1 
"Gan. a" at al_ 2 os SE G & EAS 48,456 92% 92% 92% — % 182 fe te 2 50,'55,. 91% 90 90 — 16 91 ieee, hie 186i! 00" 9 8 
os ae ae 8 : Pw & L 5s, 2030 8 J 4¥s,’ ( - o 4s, 1951. hoy +3 ‘ 
an Ri ecisio . ° 1% 4% . ~ 2,200 — ue Lé& on > = 193 mM... ~ 79 den rs ioe 106% 16 i Biwi. ray bgt 4 oo fe 4 “* 
Avege Bs : wees 5s &— te : ahora ty, ‘ enn Elec 4s, F,'71..101% 101 7 |. NE P 6%, * 86% 86% — 1% 11 
Ba FL By + 3% 33% 3% , 3,700 Emp Dis El 5s, ‘52. ..103% 103% 103%, Ys 2 Penn O Ed 6s,A,'50. "10514 104 lost 5 1H PARANA ST 7s, 1958 20% 20% 20% 1 
Univ acmmamae Ch)... ** 4%, 44 % 8,000 | Emp O & R 5s, '42.. - Se 8714 875% % 42 Do 5%s, B, 1959....103% 103 103 17 Pied Hy-El 6%, A,’60 59% 58% 59% + ¥% 15 
*Uniy Pictures. a S- 2 i ae oe 106% 107". 2 | Penn Power 5s, '56._-107 106% 107 7 | Pomperan El Co 68,'53 23% 231 => 4" 2 
Univ Prod (al). veces 31 29 30 ; i? 900 FED SUG 6s, 93. 2% 2% — 2% a — Pub S 6s, C,’47.108 10714 108 + & 4 Preseian Ei 6s, 1954. oe 25) =. % 1 
bia Ape Shy Sig SOG ath | Bret tot aft a S| reek bai Oh ty ty 5k | ESO OS SY 
'tah P&Lt pf ‘4 . 20 Ss, 102% 10: ; % 97 % 79 | Russia 5} a : 
Utica G & E ais 190 101 7 1k | Ere Tee oe, lone 108 * 103% 6% 11 | Phila El Go 88, 66, 4 2y 2% 214 + 1% 460 | Do a Sus 19 ‘Cs [é ig ity 
FQ aaa 7 > . 4 Ye 4 4 5 Do 64 ’ 4 
tn & Ind pf... 3% e a , £00 | Fia Pw & 1 5s, 19%. oat oe 96% 12 139 | Phila Rap T. Bae aa 110% ey 98 i— % 36 Do 648, 1919 ¢ 6 4. 1 1% 13 if is 
"De 0 pt & lt ....... 1% 31% 31% % 3.700 | GARY EL & G 5s, .4, Phila S G&E ws, 57.1071 10744 f sore + % 15 | SANTA FE 7s, 1945.. 71, 71 71) + 2 1 
oven Meuttis a 25% 26% + 1% 1,350 1944, xw, stp..... 99% 100 + % 77 | Bled Nor BR 5s,A.°54.10614 105%, 106% — i, 18 | Do 4s, 1945, ‘stp.... 58% 56 58% + 54 6 
ane, ....... 5 5 6 3,400 | Gatineau Pw 5s 1956. 101% 100% 100% + if 72 | Bitts Steel 6s, '48....105 105. 105 : gg | Santiago 7s, yoet re 12% 12% 12% ..- 23 
sakes 8814, 86 884+ &% 225 oe & pos 99% 99%, 99% + 1% 42 ae SS: -1041% 1035 104 ly 57 | a rub W Gs ‘37. 27%, 26 bei o% 18 
; ° 6s, ee 98% 97% 984+ 4} : 58, °40.. 83 81% 81 : Ra Stinnes (H) 7s,’36,stp+ 54. 53 53 5 
J one ng Sala a a a Gn tee bre ee ee 8 | pee ie 106% 107° + “5 Do 72,'36, stp co 8) 67 40K 88% + 2% 5 
Vogt Mf a re ait? 14 1y % 2,700 Gen Pub U 6%s,A,’56 94 93% 94 % 30 ee 44s, F, '61....108% 107% 107% iz 18 Do 4s, 1946, stp....+ 50% 471% pale Sag 20 
z ..+ 26% 26% 26 2 1 Gen Ray 144. tsA''48 69 69 69 1 sreteere Se be stp 864, 84%, 84%, + g 3 Do 4s,°46, stp codt47 45% 47 + 2% 4 
. yen WW,G&E 5s,A,'43 9444 934 e n 8,B,’59 98% 98 BY, 4 ; TERN , “a 
Bees eee? OS tt ee Georgia Pwr 5s, 1967. 103" mse © | meee Se oo. Soin”: ois aa BO OH. A. Oe Oe 26 
‘Do EB . nes +t 14 14 ri 2 200 Ga Pow & Lt 5s, '78 8 85 — 6 en er 8 4 Be, 56. 142 141 141 1 18 i _ “1 -_ S 7s, '56 - a“ a 
eee + M len Ald Coal 4s, '65 90 : 5e,'56.111% 111% 1115, 3 WE ed © oN - 9 
a jo .. - ap Jp % 300 | *Gobel (A) 4%s, 1941 24% 80% y+ am Oe *Do 58, C. 1966. . einstein 1¢ | Unit Ind Op 6s, 1945. 20 27% 29 + 1 1a 
pe lt og PE ee Grand Trk W 4s. ‘50-104 + 9 7 ‘, 1978... “104 104” 104 y i | VAM W P CO 5¥%s,'57.102% 102% 102% 5 
W Air Exp (new). 7 ™% 7% Fg yo a oe 4g Ad 1 s oot +1 15 sDo afte. F, 19st 104 103i 104% + Se 2 *Bonds fully listed on the Curb Exchange; others 
W Aato Sup, A (3)..65 60 64 +5 4.600 | Gulf St Util 5s.A,°56.104 103% suas ~ i‘. 18 wn 4s, 1960. ot 103% iy 47 | one aeons in as ,oaligted issues. *Companies re- 
y %— > 8 4 ‘ Mg } por in receivers or bei i 
Okie "48,A,'66. 108% 105" 105% 19 ' $Negotiability imparied by maturity ee 
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CHICAGO SECURITIES 
a es San Francisco Honolulu 
Listed and Unlisted Los sitneoten Beverly Hills 
 — MUNICIPAL AND CORPORATION BONDS Pasadena 
Long Beach 
Oakland Members 
Secramento New York Stock , —. 
New York Stock ae “ee Stock Exchange acoma . Stock 
New York Curb (associ fate) opicago Curb Exchange San Francisco Stock ea me one Francisco Curb Exchange’ a 
10 So. La "Salle St, CHICAGO Telephone BArclay 7-4300 14 WALL ST., NEW Y¥ YORK TWX Call NY-1-579 
Chicago Stock Exchange San Francisco San Francisco Los Angeles Los Angeles 
STOCK EXCHANGE. | STOCK EXCHANGE. Quotations are for the week STOCK EXCHANGE. Quotations are for week ended STOCK EXCHANGE, 
STOCKS STOCKS | ~ hee as compiled by the STOCKS ae as compiled by the Ex- STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
550 Abbott .... 54% 534% 53 10 MaplesCons 21 STOCK EXCHANGE. 2,603 Shell U O.. 26% i 26% STOCK EXCHANGE. 700 Pac West O 17% 16% 17 
390 Adams 19 iad is $,100 Marsh | Fid. 19 STOCKS yt undv P.. 84 = STOCKS 3.770 Ree eet 6% 5% 5 
Adv Alum ,150 Masonite n. Pac . % . > a . . 
750 Allied Pr. ae 20 270 McC RA. 48 High.Low.Last.| 2440s P G. G <3 ‘ts -— High.Low.Last. 7Sams C, B. 60 '60 ‘gp, 
850 gp 1,200 El.... 40 210 Alaska J...16 16 16 401 Do ase Bendis P. 3% 3 3% 155 Do 6% pf. 2% 2% 2% 
50 Altorf B pf 47% 474 47 210 Meg, Norris bs 1,589 A CN SF. 24 1,8228 V bee i oy 20 Bark Br pf.121 120 120 10 San J LaP 
90 Am P 8 pf 53: 3.450 M 8,670 Assoc I F. 4,096 StOil 39 1,000 Barn-Mor 13.13 i 7% pf..112 112 112 
1,400 Armour 1,350 Mickel FP... 4,310A ID EA 24% 21 23%] 3,025 Super . x 12 800 = > iS 1% | 153 Secur Units 47 47 47 
2,200 Asbestos 3 3 74,800 M W oP: 1 710 Bishop Oil. 6 5 Tele Inv.. 48 300 750 Sec-F N B. 524% 51% 52% 
850 Assoc Inv.. 5814 56 8.450 4,953 Byron J.... 33% 316% 33 100 T-Allec A. 1,600 Bolsa ‘C 100 San Gabriel 
2,300 Autom Pr. 9% 9 9 2,150 Midi “unit. 150C S 7% pf. 22° 22 22 2,825T W A O. 19% 1 2% 12 Bway so ca 102 102 1024, Riv Imp 14% 14% 14 
90 Backstay W 16 15% 16 1.4 f 925 CalaverasC. 29 Do 6% pf.104 104 300 Byron J 200 Shell U Oil 25% 2512 25: 
4,100 Bast-B! . 16 1 490 mane. pl 102C M Mills. 28 28: 44,656 Transam 15 14 1 25 Cent oe 5,000 Sierra T C. 0 ; 
1,200 Bendix Av. 31 0 Do 7% pl 208 Calif Ink A 51 51. 51 3,798 Union O C 23 23 100 pe “138 128 128 600 Sig O&G, A 3 35% 35 
2,200 Be: ‘ ioe 12 190 M&H pr 1,102 Calif Pack. 41% 40 40 11,245 Union Sug 27 650 Cit N Tas. 29 1,400 So Cal Ed. 32 314% 31 
1,730 Binks ..... 10 300 Modine 4 110 Cal WS pf.104 103% 1 2,270 Do 7% pf 41 41 1,100 Claude N E11 10% 1 Do 6% pf. 28% 2814 28 
3,000 Bliss & L. 30 2% 29 500 Monroe C 470 Claude N E 10% 10% 10 537 Un A L 1 5 1 700 Cons Oil. 13 500 Do5%%pf 27 
450 Borg-W 81% 80: Do 5 350 Clorox C .. 42 4 42 680 UniConsolO. 134% 13 13 1,400 Cons Steel. 3 600 Sou Pacific io 44 
100 Brach & 8 22 «22 110 MonteW ‘A 1 50: 1,767 UnitAir rts. 1 1.15 1.15 600 Do pf.... 1 1 19 1,600 Std Oil Cal. 40 
50 BFW A pf. 25 2% 25 100 Musk 25 ist pf..104% 104 104 35 Waialua Ag 59% 59% 59% 154 Crystalite.. 2 ~ 400 Superior O. 29 28 29 
2,950 Bruce EL. 18 15% 18 150 Nachm 22 113 C Aircraft. 21 21% 21 55 WF B&UT.310 300 310 1,100 Cream of A 300 Taylor Mili 22 22 
100 Bucyrus-MA 33 33 33 650 Nat Gyps 54 45C C Ind A 31% 314% 31 1,636 W P&S . Fi 37% 37% 5 10,800 mer. 15 14% 14% 
8,850 Butier Bros 1 1 1 850 Nat Leath 1 ies & W pf....109 1 1 382 Y C Cab A 5860 700 Emsco D& 1 1 2,800 Un Oil Cal. 23% 22% 23 
550 Castle A M 58% 57 Nat Pres C 17 15,420 C Zeller vtc 12 305 Do Ser 2. 57 56 CiéSS6S 600 Exeter O, A ‘ 1,000 Un Con Oil 13 12 13 
150 Cen Cold 8. 13 130 Nat R I pf 235 Do pf A.1 107% 108 BONDS 10 F&M N 440 100 Van de 35 35 
13200C IPS 72 70 #70 250 Nat-Stand... 74, 48 190 Do pf B.108 108 108 $1,000 CalPck am 103 103% 103 200 Gen Paint.. 14 14 14 120 WebS&F p 
200 Cen I) S.. 1% 1 1 200 Nat U R.. 1 1 562 Cr of Am.. 5 5% | *5'000 SoPac oat oa 300 Gen Motor. 73 73 1,800 Welling oft 25 
300 Do 16 «154% 1 4 200 Nobiitt- 4 35% 37%) 5.778 Di G Fruit 1 144% 17 500 Glad McB.. 1 1 1 100 West Air E 7 ty 
5,550 C&S Ut 2 00 N Am Car. 6 6 $3 pf. 63 % CURB bo ng 400 Globe G&M 9 9% 
1,170 Do pf 57% 52% 5 200 N w Png: 28% 29% 715 Eldo O W. 2 23 24 100 Gdyr T&R. 27 27 27 MINING wee 
150 Do . 86 «68586 160 N W 64 «G4 3,285 ECapwell . ist jog ioe 3,050 Card Gold.. .96 .95 .96| 6,700 Hanc O, A. 27 24% 2% 1,600 Bik Mam. 40 . 40 
460 CS P. Bel 18% 17 17% 290 Do 1% —} 34% 38 ED -o 1 1 250 Continehe = 32 .32}) 2,100 Holly Dev.. . 9 1,000 Calumet G .02% “Oay 02% 
390 Chain 59 48662 2,650 N W Banep 1 10’ 1 25 Ewa Plant. 60 60 60 27 en eta 28 .28 200 Honolulu © 29 29 5,000 Card Gold.1.00 (95 971, 
250 C&N we 4 50 Oshkosh Ov 144% 14% 14 29 Fire F Ind. 31 31 31 1,042 Ge: 2. etals s 2% 23 2% 400 Hudson Mo 21% 19% 20 1,000 Imp Devel .01% 01% 01% 
13,850 Chi Cp..... 4% 5 950 Parker Pen 27% 26 27 265 Fire F Ins. 94 594 4 5,625 é 9,300 Jade Oil 1 al 514 T G. 46 
3,100 Do pf ... 51 350 Peabod 1% 1 76 Food M.... 41% 41% 41 1,000 In’ ~y “cinema 1.10 1.05 1.05} 7,100 Kinn A&M. .41 .37 .40 9,600 Zenda Gold (05 - = 
20Chi EM A 20 20” 20 100 17 17 20F & K.... 4 4 3,360 Kinner A.. .41 .38 .40| 22,900 Lincoln Pet 47 (35 (35 UNLISTED aTOOKS 
1,700 Chi F 8... 57% 54 150 38 «38 5 Dopf...17 17 17 300 Menasco . 3°85 3.85 3.85 Lock Air.. 9% wy, 
50 Chi M.. 30 %| 1,150 61% 290 GenPaint pf 36% 36% 700 Banscs a a ae 35LA 100 Am A & SS 23 
20 Chi T pf..106 106 106 4,800 4 40 Gall - 37% 37% 37 3,445 Pac C Ager 3.60 3.25 3.30 6% pf..107 1 1 251 Am T & r. 180 in” 178 
8,850 Cities Serv. 4 74 450 3 690 Gen Mot... 74 310 Pac W 1 15% 1% 6,900 L A Indus. 4% 4% 4 400 Cities 
1,350 Comw Ed.,112 110 110 1,450 Pri 1 873 Gen Paint. 14% 1 14 250 Texas C 0 1.00 1 1. 600 L A Invest 8 500 Cmwith : ‘ 
900 Comp I G. 650 Process 4 911 Gold -.- 9 8,017 Vic Equip.. T 300 Mascot % .60 100 Curtiss- we 6% 
1,400 Con B..... 1 100 6% 11 195 Gladd McB 1 18% 1 4,097 Do pf... 1 14% 1 1,600 Menasco .. 4 3% 3% 100 Int T&T... 15 1 13 
3,900 Consumers. 100 117 220 Hi: - 27 23 27 UNLISTED SECURITIES 3,700 Nordon ... .14 .1 1 300 Mont Ward 51 5 
430 Do 6% pf 4% «7 820 Quak 123 075 Hale B 8S. 22 600 Occid Pet.. .30 .30 30 100 Pac East.. 
80 Do 7% pf. 5 950 Rayt! 4 300 Hawaiian P 39%, 39% 39 296 Am T&T...1 180, 180 2,200 Oceanic Oil .70 :70 :70 600 Packard M 12% 12% 12 
300 Cont Sti pf.101 101 101 300 1 11I5H F&M 1.43 43 43 12,065 Am Toll Br : -82 400 Pac Clay..14 14 14 2,200 Radio Corp 11% 1 11 
2,250 Cord Cp... 4 6,050 ] 565 Honolulu 0. 28% 29 123 Anglo Nat. 23% 22 23%/ 6900 Pac Finan. 34 32 500 Radio-K-O. 8 
1,350 Crane ..... 444 43% 43 60 85 1,151 Hunt Brs A 3% 3 470 ArgonautM. 14° 13% 13% 100 fA.. 1 13 300 Std Brands 17% 17% 17 
150 Cud P pf..105 1 105 950 § "325 Hudson Mot 14 140 Atlas ..... 15 15 1,000 Pac Indem. 29 27 200 Std Oil N J 66 
1,050 Dayt Rub.. 17% 1714 17%] 1,250 5 22) eo. pf * 160 Avia C Del 5% 5 100 Pac Light... 52% 500 Unit C(Del) 7 7 
50 “ee -— = 1,760 § 2,187 Islan 17% 17% 17 10B & ORR. 24 24 24 Do p -106 106% 106% 400 U 8 Steel.. 79: 7 
2.720 Decker & C 9% 7 9% 270 | Pa 2,448 iat 58 SCO#S1 5 5,366 Bancam B. 9% 9% 9% Pac yf ‘s. 7 1 1,300 Warner Br. 144% 13 
150 Do pf .. 81 77 81 60 Sivyer Sti C 25 $97 Langend A. 13 1% 3 $0 BunkerHas 81 $1 $1 
650 Dexter _ s 18 140 SW L&P pf 90: . . 
750 Dixie-V'... 19% 19” 19 | 00m BAP Pt 450 L, McN&L 3 3g 1,554 Cities Serv. 4 4 4% MICHIGAN MARKETS 
1,650 Eco CDS. 17 16% 1 1,400 Do’ ge 5,311 eed 8% 9 wean © s ©& DETROIT LISTED STOCKS 
20 Eddy Paper 500 S 1 E pf.107% 1 106% 30 C Co A 1.25 1.25 1.25 
4,600 El Househ. 134% 122 1 1,800 Steoniine F 8 1224 ons-M B. 1 i 1% 100 Gol R P.. 2. SY 2 2.15 MICHIGAN MUNICIPALS 
300 Fitz Sim&C 17: 17 17 1,050 Sundst M T ° agnavox n aa 
20Gardner D. 53° 53° 53°| Tioosun 3 735 1) Magnin. 25 2" 338 SW, 24 pt on oe REAL ESTATE BONDS 
250 Do pf ... 62% 62 62 750 Swift Int archan 2544 - 
200 Gen ¢ A.. 17 17% $7 900 Thomp JR: 11 MSRP pf 36 31 36 220 Dom Oil... 41° 40 41 CHARLES A. PARCELLS & CO. 
18,388 Gea H’nid.. 2 1 11 850 Utah 22,781 Mar rts . 246 1.20 1.30 343 Dem _B. ? 1.15 115 1.38 Established 1919 
100 Godeh 8 A. 800 Util & I atlAuto n ++ 
150 Do B ... 32 30: Do pf - 4,142 Natomas .. 11% 11 11% 60 G W EI-Ch 7 72 tn Members Detroit Stock Bachange 
800 Goldblatt . 41% 41% 41 650 Wahl ..... 196 N Am Inv. 21. 21 21 155 pf —.8 2 & 639 Bldg. Rand. 5625 
3,900 G L Dr.... 28% 30 Wal Doby% pf 92 92 92 4,050 IdahoMad M 64 5% 6 Detreit Michigan 
2,000 Hall Peg. 114 1 11 150 Wieboldt 8 237 NA O' Cons 14% 14% 14 3,110 Italo Pet.. 45 .41 .43 
2,750 Heilem B 11 11 11% 1,000 Will 0-O-M 1 150 Occidental I 29 2,100 pf ... 3.80 3.60 3.80 » 
00 HWE pww 28 26° 28°) 2750 Wis Bkahrs 1,120 OliverUF A ri 3| Queer. 2 2 2 Detroit Stock Exchange 
orders ... 13,400 Zeni ) vo 
60 Hibb S&aR.. 1,152 Pac Am F 17 18 1,650 MJ&M&MC 2 2 -28 STOCKS STOCKS 
650 Houd-H_ B. CURB EXCHANGE 190 Paauhau i. 17 35 Mont W.... 57% 57% 5 ; 
150 IN Brick... 11 ll 11 Dis 1 — PacitieG&k: 37 10,425 M C Cop.. 8 914 | Sales. ory ——" _—_ Sales. High. Low. Last. 
901 N U pf..108% 106% 108% | ~F Ed rv FA 45N A Avia. 7 550 Auto C Br. 30U S Graph 33 33 33 
100 vte. 65 63% 64 3,290 Camn 2 Bt: 5ON Am..... 32% 32% 32 6,020 Bal 11 1 950 Univ C, A. 7 ™ T 
120 IP $6 pf... 22 21° 21 ee a oy he 65 Oahu Sug. . 10 Bohn 4 3,845 Do pf, B 54 5” 5 
600 Iron Fire. 27% 27 27 350 Eile: 4 1 og he B 245 O’Connor M 1 18 ist 245 Briggs ‘tg: 60 300 Univ Prod.. 30° 30 30 
3,450 Jarvis WB. oa 200 E _ c 300 Pac Clay... 14 oe 1 1,723 Burro 3 1,470 Warner Air 1% 1% 1% 
250 Jeff El..... 44 4 4 785 Pa ss % 2,336 PPS ro oy oe 2,389 Pac ns 5%! 1/440 Burry 8 8 150 Walk Units 30 30 i 
820 K St.. 46%) 44 _-*. x 1,195 pbo(n-v)pt 25 2 2h 36Pac Port C 5 5 5 350 Chamb Mei 15” 14% 1 esP 6 
3,300 Katz Dr.... 424% 46 i. < Re . 4 Bh 142" 144 100 Pac Fin.... 33 33 33 238 Chrysler ..130 127% 1271, | 2,375 Wolv Brew 
1,100 Kel Sw 114 12 Hants rE. : 1 150 150 520 Pack Mot.. 12% 12% 12% 500 Consol Pap 23% 23 23 1,175 Wolv Tube. 13 12 12h 
90K Ul c pf 43. 42 4 50 Hunter Sti. 329 Paraffine . 81% 81% 81 100 Pioneer M. 34% 34 530 2% 
3,200 K-R T&L.. 18% 184% 1 Do cum Len 20 Pig’n 1,971 Radio C A 11% 10% 11 92 Deisel Wem 24” 24” 24 UNLISTED 
2,100 F ury.. 2 Be wee 1%! 1,450 Pac C 18% 1 100 Radio-K Or 8 8 8 200 Cc % 269 Amer Rad.. 23% 23% 
: 120 | alle Ext i 1 i > *s 7 190 Paraff pf. ie: 106 108 = ny? pt a a ue 5,460 D Crip Crk 1 . 1 76 on 22s & T. eK bs ” 
J Lea! ees vers t Edison.1 1 4 
4,000 Lh fai wt so pa ma 7 st 44 _ a “0 Gnasta we a 5 Paper. 98 9 1.831 Gom om 13 ae 
t &@Li 9 ARD TRAD ° - 2,315 Det Paper. 125 Consol Oil.. 14 4 
1,400 Lincoin P.. 1 11% 11 a and = 109R P&P A.. 45 45 45 470 So Calif Ed 31% 31% 31 1,710 Steel. 19 4 19 323 Gen Foods.. 41% 40% 41% 
50 Do pf... 45 1,000 B&G Furn 2 480 Do a % 38 214 Dos4% pt ae 171 D Sti Prod. 50 50 50 110 Hupp -..... 2 2 2 
450 Lindsay Lt. 4% 4 2,100 Cent! B A 3 .310 Republic P. ae 5% 5% pf 200 Dolp P, A. 5% 5% 5%| 2,704 Kelvinaicr.. 23% 22) 23 
200 Fy -+ 10 9% 2,550 Distil & B 4 300 1 . 30% 30% 20 StandBrnds 17 17 17 666 Do B ..... 1 1 1 448 Kennecott . 55% 55% 55 
650 Lion R.. 144% 4 144% 100 El B 6658 OU A....35 34 35 100 Sup P C A 43% 43 285 Eaton Mfg. 39 39 39 soe Soeee 
1,050 Loudon .... 6 6 50 HamiltM A 8 a -140 Safeway S.40 37% 40 450 wap 335 Eureka Vac 1 14% 144% 283 Natl Dairy. 26 25 
200 Lynch .... 38) 200 TM Nort 1 85 § % 850 U S Pet... . 600 Ex-Cel-O © 2oe 1 1 404N Y Cent 4 4 
12,570 ManhDearb 1 100 Quart I S -70 pr pf...112 110 110 338 U S Steel.. 79 79 79 1,175 Fed Mogul. 21. 20 60 Purity Bak u 1 18 
bend ase a 3 3 13” = wot 14% iste 14% 920 Fed - 9 9 9 925 Socony 1 16 
pr. e.. E ¥ td ay it 1 1 
ACTIVE MARKETS 123 Gem Me A. 30” 3% ap*| 88 : 
2,035 Gen Motors 74 74 
MUNICIPALS, INDUSTRIALS, REAL ESTATE Active Interest Maintained in 2'560 Goebel Br. Cinci ti 
UNLISTED BONDS AND STOCKS 1,910Grah P incinnati 
MISSOURI and SOUTHWEST 1,100 Grand Val. 
WEF TKS ORPORATE and MUNICIPAL 445 Hall Lamy: 5 er 
oie mem nove  tovstons Stock oes sien CORPO an 437 Hoover Bali 18 17% 17% | Sales. High. Low. Last. 
nion Trus x. jevelan ae ay oe 227 Houdaille, beet 
, Teteehene BAe Oe A. T. & T. Teletype, Clev iPPER’ 5,986 Hudson Mtr 21% 20 ir: & 10 10 
NEW FFICE: Telephone 54-0929 Y ings 
16 Beaver St. A. T. & T. Teletype, N'Y. Lisa H. L. RU ERT & CO., INC. 920 Kresge .... 50 Do at pr o” a” $% 
ee MEMBERS aT Js Louis STOCK EXCHANGE — = i Eee : ma § 35 Burger Br 3% 3% 3% 
Cleveland Stock Exchange ee — 8,860 MeClan Oil C..22 
STOCKS STOCKS a 500 baiek murat 2 1% 1 10 Churngold.. 1 13% 
Sales High. Low. Last. | Sales. High. Low. Last. St. Louis Stock Exchange 100 Do pf... 350 6 GRE 71084 107% 108 
25 Airw Ap Pf 34% 33 33 165 McKee B... 34% 33 STOCKS STOCKS 625 Microm H.. 44% 4 4 5Cin St Ry. 8 
200 A 41 42 133 MedusaCem 3% 3,410 Mid West . 5 4 4 Cin Tele 95% 91 
1,013 Akron Br.. 13% 277 Metro Brick 7 6 a r~ —_ Sales. High. Low. Last. 808 Motor Prod 41% 41 15 CinU St ¥d 23° 237 23 
1,192 City 1@F... 1 1 18% Do pf 67 67 67 150 Am Inv... 500 Me Portid. 1% 7 260 Motor Whi. 15 Cohen(Dan) 14 14 14 
60CI CI pf..91 87 90 100 Miner? Drug 9 9% 99% 1,210 De Can bt Li 15 Natl P M. 50) 0 50 1,846 Murray Cp. 21 Dow Drug. 9 8 9 
45 Cleve Ill pf.111 111% 1114 4,880 Murray-O . 29% 30 130 Bro rr 866 Natl Cay... 3 114 13 3.586 Packard 13 12% 568 le-P — oe 13 
290 C Ry... 67 «=««6T 265 Nat Beas ™% ™ Fens 27 ” 1 Do 118 118 118 189 Parke Dav. 4: 43 is 8 ‘So pt .104% 104% 104 
223 Do eth... 65 St 1l_ Do pf oo te 105 105 1,330 Central Br. 4% 5 Do 24 ...1 ie pa Rust. 31 262 Gibson Art. 314% 31% 31 
6,355 CliffsCp vtc 745 Nat Tile. 5y% «5K a 72 233 Natl Oats.. 24% 24% 24%| 1'474 Park Wolv. 18 1 1™% ith . 8% 8% 
100 Com bdg 20 20 1,065 Nat Tool... 1 1 1% 185 ColumbiaBr 5 295 Rice-Stix ..11 11 11 1,495 Penin Metal 2% 2% 2% A.. 3 48 50 
480 Clark C.... 23 21 23 pf 9 9 9 onper. 92% 82% 10 Do 2d ...100 100 100 559 Pfeiffer Br 11 11 ll 11 Julian & K 28% 28% 28% 
100 Dow Chem.124 124 124 Nestie-LeM. 1 1 1% 25 Ely-wW 100 100 100 150 St L Car 8 100 Prud Invest 6% 6% 120 Kroger .... 23 23 23 
2 Elec Con... 65 65 65 Ohio Br B. 38% Br % ot 35 Do pt 55 55 969 Reo M ‘s 5% 80 — 
100 Faultiess R31 31 31 Do pf 1 1 445G-W Br.... 20 19 245 Scrggs-V-B 10 % 9% 945 Rick (H W) 4% 4 4% 374 Magnavox... 3% = se? 
2p Hae Bros. Sty $8 Sty) Hae Pasuee tig Hutte gab (66 gh \ge| aris geutmn oe tay "ay “byl Smee S&S] Masih. a2) aE as 
: 5 pf.. Std Tube . 10 Meteor .... 1 1 1 
5 Do pf ...105% 105 r08% $84 Riche Bece 29 Hyde Pk B 1 1 1T% 15 Sec Inv ... 48 48 48 ef tat 44 135 Nat P..... 74 rh mm 
ER I 179 SMA Corp.. 16 268 Int! Shoe... 48 48 Sen eee 124% 124% 25 Suth Pap... 64P4&G.....52 50 52 
80 57 195 Union Metal. 10 (ot 65 Johnson 8-8 14 14 41 Stix, B-F.. 13 «13 235 Timk Det A 232 Randall A. 27% 26 
yf 4 83 @ & 2,025 Upson-W .. 9 165 Key Co.... 12% 12% 60 Wagner ... 411% 40% 40% 2.485 Tivoli Brew ™| 3,254 Do B A: ie 9% joe 
40 K sosee 2% 26% 195 Tool im 1 13 Knapp-Mon 15 15 15 BONDS 25 Truscan Sti 1 1 10% 562 US P Card 34 33 34 
2,891 Lamson ... 9% 8 win Os 1 1 40 = as” Sa Say 345 Union Inv ZB 96U S Print. 6 
46Leland ....18 18 2 25 WRIC pr p 88 «88 480 Lac! Stl 25° 24% 24%| $4,000 Scullin 68.. 77 76 76 200 Un Shirt D 9% Hl Do pf ... 22% 21% 21 
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ING. _ company has aap impor- STOCKS STOCKS 
tant place among Canadian producers | | INQUIRIES INVITED Sales. High.Low.Last. | Sales. High. Low. Last 
of base metals. Ask for analysis “H.” Q | 100 McKin Sec .63 .63 .63 22,600 St Anth... .20 .17  .17 
a e |158,300 McMillan. .09 .07 .67%| 9,335 Sud Bas...5.65 5.35 5.65 
. Greenshields & Co 20,000 MeVittie... 20% -19% -19% | 57.490 Sud Cont....30 26% .28 
Exchange } e e e 19,400 McWattrs 1.30 1 12%, an bry} wen  -] ro 4 
: d’Armes, Montreal 500 Merland O .12% .12% .12% ‘ ylvanite .3. 5 95 
; vonchateani a AD WAY, ‘NEW YORK 8,395 Min Corp.2.20 *0'15 “2:20 39,800 x ib 17 
° | 56,800 Minto 27 2 22% 1, ‘eck- ‘ . 5.10 
| |- - — — | 785,220 Moneta -.1.80 1.35 1.73° | 36,850 Tex Can..2.25 2.00 2.02 
| 75,750 Mor Kirk.. .85 .74 ‘ ‘oburn ... 23 
real Stock Exchange 63,400 Murphy ... .05 .03% .04%| 10,850 Towagmac .85 79 _.80 
i Montreal S & Toronto Stock Exchange 12.275 N Gold R.1.12 1.03 “1.09” 25,635 Ventures 2.60 2.47 2.53 
TOC : ; | CURB MARKET , : a 390 Nipissing .2.45 2.36 2.40 | 10, aite Am.1. ; 
, —_— STOCKS STOCK EXCHANGE. STOCK EXCHANGE oie Noranda 63:75 68.00 69.00 | 39°770 Wayside. 00% .08% 08%, 
$ STOCKS BANKS | 75,400 Norgold 14% .09 .12 7,000 Wilt-Coug. .06% .0614 .06%, 
' sear Lemans. | Sete. ERO ae, High.Low.Last. | Sales High.Low.Last,| 6,400 North Can. ‘51. 43 43 | 23,135 Wright-H_ 7.75 7.50 7.70 
' 10 Agnew-S .. 8% 8% 8% 432 Bathurst B. 5% ° 3 . | 83,225 O’Brien ...7.45 6.75 6.95 3.150 Ymir Girl. 42 .40 40% 
’ 5 Do pf 110 110 110 1,770 Beauharnois 3% 3 3% a 215 Abitibi .... 4 3 74 Canada .... 58% 58 | 17'300 Olga Oil. 07% .07% .07% | 
ree 11960 Do pf ... 24% 21% 22 106 Commerce .162. 160 160 | 5,’ 3 si” ‘52 ’ 
20 Alb Gr pf.. 22 22 22 450 Brew & D. 80 .sU 8 | 24,806 Omega 56.51 MINING DIVISION 
Sia ae. F Se aoe oe. em ne 2g aig 22 Imperial. | 204 203 203. | 12054 Pamour 3.60 3.35 3.45 CURB 
| os Amsoe Be.” 2 10 i 3,327 BA Oil... 23% 23% 23% | 10 Am Cyan B 35 3 3% 11 Montreal ":205 204 204% | °01-758 Favmast'r 135 130 150 | 32,500 Brett Tr.. 11% 10° 11 
. 6.185 Bathurst .. 15 14% 14% 668 B C Pack.. 13% 13 13 10 Barcelona . ae 100 Nov Scotia.288 287 287 | 11'975 Pickle Cr..6.50 6.15 6.25 3,165 Cst Cop...4.40 3.60 4.05 
40 Bawif N Gr . a 50C & D Sug 64% 64% 4% | 1.105 Bath PA. 15, 14% 14 40 Royal ..... 185 182 182 | 44°145 Pioneer G.7.25 7.00 7.20 | 83,350Cen Man.. .23 .17 .22 
; i te of 23 90C Dredge.. 45. 45 45 35 De B. a mS 81 Toronto ‘(229 226 229 | .66'850 Powell R..1.60 1.25 1.50 v4'800 Kast Crest. {09 08 08 
226 Bell Tel -152% 152% 152% 74C int Inv.. 3 | eatty 1 LOAN AND TRUST | 12,930 Premier 3.10 2.82 2.92 4, alhousieO . , 
{ 575 C Malt..... 35% 35 35) 10 _ Do pf ...104 | 56,650 Preston ...1.40 1.28 1.28 8,981 Home Oil. .1.08 1.09 1.00 
H a Brazil ps MM 35% 60 C Westing. soft 801, Frit bd Bosujpencts 2 me ~ 92 Can yom. 7 im. 125, | 2,300 Quebec M. .66 .66 .66 10,839 Hud Bay. 30.50 29. 99 29 00 
j 5 5 71C N pr pf.110 110 119 +3 , 83 Huron & E : | 7,555 Read Aut.3.70 3.55 3.64 1 ‘oothills.. . , 43 
: hoo Bruck se Ha th 145 ¢ P&P Inv 2.00 1.75 2.00 5 Blue Rib pf 34383 16 Do 20% . 9% 9 9 | 41,700 Red LGS.1.83 1.60 1.65 3,500 Kirk Town 19% 118 18 
; 201 Bldg Prod.. 52% 49% 52i%| 15,506 C Vickers.. 15% 5% 13% 18 Brant C pf 27, 26% 26% 7 Ont Loan...105 105 105 | -9[175 Reno Gold.134 1.26 1.28 | 24,850L Maron.. 12° 10 10} 
| ga'a37 @ Gement.. 12” 9% 11%| 863 Do pf.... 60 37. 60 | 32,503 Brazilian .. 17% 15% 17 28Tor G Tr.. 79 79 79 | 124550 Roche L L 30 .25 .30 4.400 Mandy .... _30 30 
i , : 94° 96 50 C Wineries. 2% 2% 2%| 2,285 Brewers&D 80 .75 80 868 Royalite .30.50 30.00 30.50 | 16,000Nordon ... 15 .12% .15 
' 130 C Forg A.. 12. 11 12 172 Catelli .. 9 9 1,215 Brewing .. 2% 2) 2% CURB EXCHANGE. | 30,548 San Anton.2.15 1.70 2.05 | 15,850 Osisko 15 
N Pwr.. 25% 25 25 50 City Gas... 1.15 1.00 1.00; | 706 Do pf ... 12) 11% 12 48,850 Shawkey... 82 .76 .80 | 30,200 Park Hill.. 31 125 25 
325 € Steam 2 2 480 Cl Neon... .25 5,877 B A O..... 23% 23 23% 60 Biltm Hats. 51 49 49 | 3,200Sheep Crk. 92 89 .89 3,600 Pend Ore... - 81 
f f 7 2,325 Com Alco.. 1.50 95 1.00 105 B_C Pw A 35% 34 ir) 55 Bissell . 4 4 4 | 73,270 Sherritt ..:1.94 1.78 1:88 | 31,600 Pore Crn.. 09% .09 .09% 
235 m 44° 43% 140 Con Bak... 21 21 10 Do B... 5% 85 Bruck Slik. 8% 8% 8%! 18,830 Siscoe ....4.40 4.25 4.30 | 21,500 Wood Kirk 12. .11  -11 
t 235 C Bronze..-07 107107 | 42,044Con Paper. 9 “i x 605 Build Pr... 52° 49 52 oy Bruck, Silk, $% S 5°! ie'ss Sladen M1112 “00 1:00 | $8000 Ritchie... 06 05 05 
; 165 Cancv pf 9% 9% 9% 50 David&F A 2 2% 160 Berry Bie. 2 SF 689 Can Malt’g 35 3444 35 | 1,300Sou W Pet .21 (21 21 | 102,700 Robb Mon. .07% .06% .07 
14,272C Car ..... 12% 10 12%| 295 Dom Engine 47 46 47 S ~e.t. s. f 85 Can Vineg. 21 20% 20%| 641035 Stadacona. 64 51 (57 | 13,050 Temiskam. .19  .17i4 .18 
4.300 Do pf .... 25% 22% 24 | |. 330 Dom sores 11% 10% 4 2.870 a os 315 Can Wire B 33 2ai 24%, 
f 4- 5 m ee n oe 7 
cee BN tds) Semon a Woah) “a Bf pumvupbubt| AE Me a 2 OpepT GARRETT & SONS 
| tog Be ren "Bw Be | 128 Donan A ay 12 HEM) sa ate cancement tts ‘ew aay! ear aie, 1 ROBER 
| 10 € Cottons: 3333 38 212 EDeiries vf 105 Uy By| $30 can No Pw 26 33 257| 445 Dehaviland. 14 at He "| ESTABLISHED 1840 
9c Fair) pf. “100 100 100 Sos nee oe ian = .80 18 GaaPeshers be a 7 750 Dom Bage. 30% 48% 49%,| MEMBERS BALTIMORE 8TOCK EXCHANGE 
.... 24% 2% 23%) an SS.... F&8 63 62 : 
70 S thy El pi. 32 S03 50% 1,208 Do v i. @ 2% 23) 1.145 “Do pe 7K Sh 2 4,192 Dom Tar» 13% 10% 134 | South and Redwood Sts., Baltimore, Md. 
490 C Ind ‘Aico 1% 6% 7 360 Gen SW pf. 70 68 70 | 4 ae _- 44 «42 s 145 Do pf ..-102 100 102 New York Telephone Baltimore Telephone 
> 503 DoB.... 6 5% 6 | 10,025 Home on: 1.10 1,00 1,00 on | eS - a 3% 3.065 be Bdge. at sa eo” ANdrews $668: i cinema are 
15C Loco .... 3% 3 3% 1,500 Hydro Elec 240 Do pf 53, 59 pf... CLL SYSTE A 
Lor ae TS * 4 iO * 300 iat? Pains. ae ‘° id 1, vet _ Canis 7 104% 104 10816 2. 135 Int Int met ind 13% 12k iy, 
5 -. ss 61% 64% 65 120 Do pf. , 341 Do pf ... 84 4 ; 
"370 Cr Cork’... 20% 20” 20%| 3,073 Int Pete. 31 3,000 | Do Sar 1, 10% iam | 100 Langleys 5% oh 5M Baltimore Stock Exchange 
105 Dist-Seag... 3 49| 1,290 Do pf... eB re 'M ‘pi 1515 STOCKS STOCKS 
Toa D Coal pi Bs rr is 9 120 Loblaw. A; 2 2 7 % Gancen E1185 0” 185 615 Mont Pwr. 35 34% +451 | Sales High. Low. Last. | Sales High. Low. Last. 
Mate Me" Hee 2 | ier Maaton pe 2m ae, 20g Can ge AD Te gs gh) Mager Siar ot A as os) Tg Arum co 2 MED | soon Adie at Be ing 
Se | Do B . antic ; 
82D Rubb pf.102, 102, 102, | 131 McO-F POs 10% Moe oh) «280 Can Oll.... 134 13 13 whnmask 7e 562 Bit Tr vic. 34 3° 3 3.N Cent RR.101% 101 101% 
27,287 D St! & CB 8% MoM) TD Do B 4% 4 4%! 40 Do pf ...146 134 134 $5 Prat Cit Oil ee sooth 1217| 1.458 Do pf vtc 7% 7 7%| 25000 M Dist. 1% 1% 1% 
954 D Textile... 75° 12 75 |, $80 actcheli ... 148 12 14) 4,968C POR... 13% 12% 13 | 2.390 Ro Pain} 8% 84 8%| T00B & D.... 29° 26% 29 10 PaW&P Co 96 96 96 
2 Do pt ...149 188 16 | *i0s Page-Her . 9914 90% 99% 204 CanWailpA. 29% 28 ‘Son Guaeialent. ait 24 484 Do pf 27% 27% 27%) 4,550US F&G... 20% 25% 29% 
hi 2.194 Dryden in St Os 1S eee pt. 104.” 103% 104 660 Do B .. 20% 28 2s wate as 252C GE LAP 8° 88" 88g) | ODD Lots 
1 a Da 3. 15%. 280 C Wineries. 4 — 0 5% Pp } rundel.... a 
2 ee ee oe me 8.06 Price Bros. 16, t, 73°| 125 Cam C pi. 103% 102% 103% , se ee A ....-.114 113% 114 719 B & D..... 28% 26% 28% 
} aEng Elec A390 0 7926 OO i “aig 4% 4%! 4.175 Cockshutt 8% 9% 239 Sup Pet Ord seh 38,” 38 “| 200 East Sug.. 24% 2312 23% 2 East Sug... 23% 23% 23% 
6 Dob... 2B 5 23 125 Rog Maj... 8 8 8 1,219 Cons Baks. 22 19% 22 330 Thayers ... 1% 1% 75 Do pf 38% 38 38% 5F &D..... a _ 
3,580 Found... 7% 505 Sarnia, A.. 15 11, 13 3'767 Con Smelt. 68 64% 65 nee ss 30 F & D Md.131. 130 130 28 F & G. 154 45 
3.758 Ges La + so” sa" 56 225, Do B. 9% 3% 248 } Gas. = = ta 25 Tor Elevat. 38 38 38 | 59 yes Five 13% 45% 1 4 wwe BS Oil in® 17 7% 
"dye -4 ‘ 103 186 Cosmos . " n Am 3 
2,035 Gurd ....-- % 3% TK) 1268 Cr P--103%H 1034 103%) 18) Grows, Nest 46 45% 46% ee 25G Realty pf 57. 57 57 pf .. 21% 27% 27% 
25 Do pf... 9 9 13 1,550 Unit Distil. .80 ‘50 80 6,015 Dist C S.. 23% 22% 22 50 Walkerv Br 2% 24 2y, 350 HO vtc pf n 18% 17% 17% 470 N 9 Ges: 2m 2 1s tose 
I 15.995 Gypsum, 14 12% 3 195 Walker... 43 43, 43. 605 DCoal | pf. 19 19 19 1.215 Waterloo M 2 1% 2% 364 ManuFin pf 12° 11% 11% 976 US FAG. 
2. am 1 | , o 2d pf. 2 
Holt [a 13% t3 325 womerviite 10 oi 21%4| 3,140 Dom Stores 11% 10% 10% MINING DIVISION 300 Mar-T Oil... 3% | 3" os’ $12,000 BT ist “as en 
4,600 Hollinger 1 140 East y 1 ercan y. 25 8 " 
15,788 How 7" 18% im ie @ wn viear 11 on it* 600 Recy Wace 3” 3% 3 3,800 Acme Oil.. .11% .10% .10% 355 M & a 45 42% 45 6,700 Do deb 5s a a is 
2,05 He! 42” 45 co Inv , be : ‘ 5% 5% 5% "15... ; 
3.545 Imp Pov: 14 13% 13%) 2,500 oe Soy 30% 30% 78 Eng El B. 18% 17 17 | 35-150 Afton .... .07% .06% .07 ae 18° 73° 737| 500 Do 5% B 
= Tot ty | 1 200 Roval Oll.- So 20” 20° | 15 EquitLite i 6 6 6 1 eee gmat 105 80" e| | OM Ww Bs ‘15 ....101 101 101 
.b1T Int Nickel. 62% 61% ~~) 1 7,560 Fanny F... 20, 18% 19%| 42,972 Aldermac 1.00, 0 o> 
ey eel ote 94% | MINES 3,241 Ford 4; .... 24% 23% 28% | '2\922 Anglo-Hu 6.00 5.55 5.55 — 
oO ee 3 4 9 \. \e 5D | : 
4,205 L of Woods 37° 33° 36 | = ano att OT Oo Of 125 Goodyear... 85 84 84 ee: Ae 4 — Albany . Minneapolis 
390 Do pf...-170 170 170 | 19509 Alexandria .04% .03% .03% 140 Do pf... 57% 55 57 6,000 Arattiold.. 2 OO en rena aine 4 er [1 New Haven 
120 Lindsay 8 8 | 10,675 Aldermac .1.04 94% .99 540Grt W S.. 2 2 | ,5.200 Ashley ... .09 .08% .08% || Concord . Peden 
Do Pt Me ie a | 2B A ‘0s 0s 71 Do pt, 30, 22. 38 | 1251650 Bagamac.. 10 108% .09. | Bl mint Established :880 Providence 
Be Barry Hol i. My (42°) 19,882 Gypsum&A. 14% 12% 13 | N30 Barry-Hoi. (05% (05 .05y | §| Runt . Springfield 
ee Mee onET 15% 14% 14% | 1100 Bees go 50 oa | 17272 Imp ll... 23% 22% 22%) 33/470 Base Met. 33. 26 \264| Ii frre no 82 Devonshire Street, Boston St. Pau) 
. : ¥ 5 : tt s f . a r f . 
2 Mitchell JS 40 5, 3g | 63.425 Bouscadil.. .52 35-38 | 1,185 Harding ms. 35" “a Ss ee Bidens Kise L3e = | | Houghton Members Boston Stock Exchange cecester 
104 Mont oor, 35-33% 34% | 5 S00 Bodie «tS 11 113. | «2345 Hinde & D. 21% 20 20%! ¢'a50 Big Miss'ri 51.50 50 New York Chicago Detroit Boston Milwaukee | 
10.904 erage oe 7 ST | he — =" "99 107% .08% 241 Hunts A... 19 14% 18 | 33'499 Bobjo .... .27 (24 .24%|@——_______ eee eee eee 
130 Mont_Tram 2 Sf | 580 Bulolo 7 30% ar ries 1,290 Imp. g..:: 2 13% ia one man has +1 a 
3.698 Nat Brew. 7,200 C Malartic 350 Do pf... 7% ™ T™% , are 1 11% 
60 Do ws $2 Hy, | 107. :050 Cart, Mal.. ve 8 ue SL Int M pf. 104, 103% 104, Be Te Kh as 13% Boston Stock Exchange 
6,341 Nat Stee : 4(0 Castle-Tr 1. 12, 343 inter: ickel. 623 , iz : "40°" 
270 Niagara W. 35% 35 35%/| 1,000 Cen Man.. Toy, Te. Tax | 81636 Int Pete... 37% 36% 37. | 95335 Cale & 5.1.48 1.40 1.40 | STOCKS STOCKS 
8.575 Noranda... 69% 68% 68% 800 Cen Pat...3.88 3.70 3.70 | 110 Int vu A: oh 10% 10% | SiO Colm On. me iT as | gales Sigh -Low.Laat. | Sales. “High re 
ooe*.: mi a Fry eo SS i iY a % iJ ‘S a. rH ; 3,000 145° 135 140 1,550 Carib G Q.1.85 1.80 1. 0 240 A Adams Exp 15 145% 14% 3,505 North Butt 35 26 .26 
fen itnt s s e | oe... 53% 53% 53%, 1-463 Kervinator. 23% 21% 23 | 37,200 Castie-Tre 1.31 1.24 1.24 25 AlliedK pf.107%4 107 107% | 25N RR NH110 110. 110 
ik ottawa P..100 99% 99% | 99559 Duparquet. .05% .05 05% ~~  . oe . 106 | 26,115 Cent Pat..3.87 3.73 3.79 540 Alles & F. 3% 2% 3 | 329014 Col RR 20 18 18 
Do pf(new)102 102 102 12.950 EMalartic 1.10 1.02 1.02 220 Lake of w. 36% 34 208,480 Cent Porc. .42 .30 .35 100 . 28 1% 1% 1%| 2,833 0ld Dom... 1.25 .90 1.25 
25 Ottawa T.. 21 5,800 Eldorado .1.35 1.20 1s 885 John Lang. 14% 13% 14 19,731 Chem Res.1.11  .90 1.05 595 Do 5 4% 5 40 Pacific M.. 26% 26% 26\ 
130 Penmans... 57% ova oo 4.270 Falconbrid. 11% 10% 11% | sin Do pa Su btn py at —- 3 1s +2 2,438 am ter. 180% 178% 179% 9 fis ese BE... 45 42, 42% 
8 é : ; os o “oe ¢ ‘ . m oolen y . . a : . 
a fo 20% 20 «20 71100 G'Bousauet 18% 14 “T35| 875 Do B ... 20% 70 20% | 22,450 Cmwith P. .12 .06% .12 90 Do pf 57% 56% 26% 2,226 Do paid.. 2% 2 2 
645 Reg't Knit. 7% 6% 7 28'950 Greene St. . 42 «51 10 Maple G pf ri ; b+ 25 Coniagas .3.25 x 4 ie 1,588 Anaconda . 471, 45% 50 Reece BH. 24% 24% 24% 
pf. 1 18 18 "200 Howey G.. 3 66 .66 2,006 Maple M... % | 7,120 Coniarum 1.80 1.70 1.70 158 Bos & A...157 154% 106%, 355 Shaw Asan. 144% 144% 1414 
‘83 motend pf. 103 103 103 =| os Hud Bay... 30% 29% 29% 1,602 Do pf ....10 8 9% | 11,845 Cons Chib.1.75 1.64 1.71 10 Bos & Me. 9 9% 9% 72 Stone & 188 18 18% 
1Sag P pf - 100% 100. 100% | 49'g50J3 M Cons. 51. 46 .46 | 12,458 Massey-H . 6% 94% 6%) 22,340 Darkwatr 1.65 1.37 1.50 759 Do A st.. 13% 12% 12% 150 Subuio El.. 5% oe 
5 4 4%, | 3.134 f 36 35 1,043 Dome —_ “he 53.50 35 Do C st.. 13% 12% 12% 32 Sullivan M. 22% 22% 
2 ee 8 181 | 2,500 Kick Lake -¢ = 2 7.351 MeC- ront 14 its 14% | 6.200 Dom 7 06% 07 | 70 Do D st.: 20 * 37% 20°! 210 Torrington. 100% 99” 100%, 
2 ‘FL. 5 , ; \ a, o pf .. , 5 East Mal -1.12 1.00 1.00 674 Do pr pf. 37% 35% 36 | 600 U C _L&M. 30.30 
ee ise fs ae Siu 52 | 1.000Lake Mar. 11, 11 11, | 500 Moore .... 42% 41% 41%| 45,595 Eldorado 1.38 1.18 1.25 515 Boston El.. 68° 66% 67 | 175 Un Twist D ae 26° 26 
$2SS Sewtigen 25° 246% 25 | _ 638 Lake Shore 55% 55, 58% 67 Do A ...170 165 170 | 11,048 Faicoabrdg Aly 10% .11% 933 Bos H-T... 29% 28 29% 952 Utd Drug.. 15% 14% 15% 
11.403 8 Williams. 22% 21% 21%| 11,900Lamaq C.  - 180 12. Do B ...245 245 245 | 14.400 Fed Kirk.. .06% .05% .05% | 90 Bos P P.:: 14% 14 14%| 1,462 Unit Fruit. 81% 78% 80% 
22 pf....124 120. 124 *: si bel .... 7% a ~ 5 Muirhds ... .70 .70 om 4899 Francoeui 98 85 .. 350 Brown D 444 4 ofS United Gas. off oft oo 
5 10 = . : 3,699 Nat Gree. 7 enora d . . 249 Calu&Hecla 12 11 11%) 1, n ‘ 
Bee 8, 8 | ieee ae ae | atin hy eee | Sea oe | Ramee oe ae t|  Bursta: Oe oe oy 
‘ e 00 Nat's. % m oldale ... ; , lopper : , By, 8 me x 
Si? Steel of Can 10 10” 70 700 McWat'rs 1.22 1.20 1.22 oe Dat Sti Pr. 10% 10” 10%| 1,000 Bold Belt.. 115% ‘15% (15%| gsamest Gal. 7° et 6x 100 Utah Apex. i 1g 1% 
1 Do pf... 61% 61% 61% | 117,800 Moffatt H. 07 .04 .08% 12 Muirhds pf. 44% 4% 4%| 8,400 Goodfish . 09% .08%4 08%, 332 Do pf 54% 53 53 3,400 Utah M&T. 98 90 95 
100 Viau Bisc’t 1.98 1 3s 400 Mont Gold 00 99, os Fogo er, 8% SO | Sone Ee Meee ey 64 Ver & M..133 132 133 
Siege | eee oa | eee en ee Sem es ae] ee ae ge) Bee ae et 
, : > : 135 Photo Engr randoro.. . ¢ d , 2 pf » & 48 5 aldor , Y, 
aie “a. “ie Fi 7 | 50,755 O’Brien G.7.45 6.75 6.90 30 Porto R pf 95 94% 9444 | 135,300 Greene Sta 51 42° 51°| 115EMRy adi 5 4% 5 521 WarrenBros 10% 9% 91, 
988 Winn EIA. 4 3 3% 875 Pamour ..3.60 3.50 3.55 | 4398 Pwr Corp..18 17 17 6,000 Grull Win. .14 12 14 | 885 Eastern SS 13° 11% 13 85 Warren SD. 37% 32 37% 
563 Do B 3 2) Se Cw 474 38-36, 31 | 9.700 Gunnar G. he a2 98 | 1.125 Edis El 11.159 156, 157 nese 
ese errem . 5 " 725 Rem 23% 21 ; a 395 Emprs G... 22% 21% | 
+ WaeMits pi 70 ze” 78” 705 Pick Crow.6.45 6.45 6.45 125 Riverside A 33 i” 214,425 Harker 21% 17 .19 581 First Nat 8 52% 50% 52%| $1,000 EM Msp. 48 84 «84834 
5 € Pi | 1,000 Pioneer ..7.20 7.20 7.20 300 Root Pet... 15% 15% 15 5.871 Holl Con. 13.88 13.50 13. 7 16 Gen Capital 43% 435% 435% | 48 88 «688 BK 
eee 100 Premier ..2.90 2.90 2.90 110 Sag Pwr...100% 100 100%/| 51,050 Homestead .49 2,818 Gen Elec... 4916 47% 48% | 200 Doss, "48D 94% 944% 941% 
56 Can 58% 58% sx | yt ew 4 m a 50 Simpson A. 13% 13% 134% oy ot gry BS G.. = ‘ay ‘er 25 GeorgA pf. 1% 1% 1% | ba PA aE, 
; : : ai $ d “4 176 Gilchrist C. 12% 11% 11% 
63 Canadienne a | $1000 Ritchie 05% .05% .05% 94 91% 94 5,644 Kirk H B.1.10 1.00 1.02 | 595 Gillette R.. 16% 15% 15% | N O l 
141 Commerce . 162% | ~'390§ Antonio..1.75 1.75 1.75 519 Steel of C. 70% 69% 70%| 92,610 Kirk Lake .66 .55 .57 700 HathBak B 24% 2%, 2% | ew Urieans 
22 Imperial ..205 205 205 | 1¢ 759 Shawkey . .82 .78 .80 j 3 61% 61 61%/ 7,800 Laguna .. 81 .80 .81 150 Do.A 9% 9% 9% CURB STOCKS 
165 Montreal ..207 205 207 | 15's95 Gordon..1.94 1.80 1.90 | 1,210 Tip Top 9 10%| 3/313 Lake Sh. .55.50 55.00 55.25 25 Do pf... 58 57. 37 
SS Revetestia = ie 91840 Siscoe ....4.45 4.25 4.35 { ..107 106% 106% | 66,850 Lam Cont. .18 .16 .16 100 Helvetia ‘90 .90 .90| Sales. High. Low. Last 
130 Royal 185 184 184 | 95'199 Sladen M..1.11 .98 .98 86 Twin City. 15 14 15 7.800 Lava Cap. 88 (85 85 100 Int B Hole 27 25% 27 | g19Jeff L O.. 2% 2% 2% 
BONDS oS sudbury S05 S36 S65 | Seri Uaned St. Sy 4% 'S"| leseDLee Gold. 06 05% .05%| SoaKennescttC. 57% som Seti 10h Bicad Ire “ait ate “Bt 
1, jury ..5. . 5 5, nit : J os¢ d J ennecottcC. ‘ aj 100 Stand Fruit 6 i 
$33,600 MontP debs 50% 50% 50% | 24'492 Sullivan ..2.05 1.88 1.97 5,596 H Walkers. 44 42% 43%| 16,763 Lit L Lac.6.75 6.20 6.55 330 Loew'’sThea 16% 164 16%| 110 Do§$3 pf A td 32” 34i, 
ccm MARKET Ho Syivanite 200 2:09 369 Sats ype pt ie, MEG He | ease Macneee «2.19 18 LT Bt Lone Siar Oa On Sts) MR Wee OW 408 ft $00 
Teck- -5. . \. 2,771 sees ‘ 4. s ¥ J ass A. 6 1 81 
27,750 A “Do pt eas | ees Thom Cad.1.10 .92 .92 | 566 Do pf . 2” is 71,550 Man and E .16% .13% .14 437 Mergenthal. 55 54 54 INOC Pon. 250 250 250 
4,955 200 Towagmac .80 80 .80 | 4,191 Westons 19% 19% 19%| 11,000 Maple L.. 23° 20° (21 106 Mullins B.. 275, 26% 27% | LISTED BONDS 
"94 oot D 2H 21% 2,500 Ventures .2.58 2.45 2.50 95 Do pf ...108 106% 107%| 38.750 May Spiers 50 48 (48 | 456Nash Mot.. 19% 18% 18% 
50 2,000 Wayside .. .09 .09 .09 1,290 Winni EI ss 4,440 McIntyre.. 41% .39% |41 344 New E T..131% 130% 130% | $3,000 NOC&L RR 
892 10% ui 3.275 Wright-H 7.65 7.50 7.60 Cy pf ... 2% 19% 10%| 57.940 McK R L.1.86 1.66 1.74 145 NYNH&HRR 44% 3% 3% - 105% 105% 105% 
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Transactions on Out-of-Town Markets—Continued 












































Tiece Bach Steck ial : Pittsburgh Pittsburgh | Pittsburgh | Philadelphia 
- — ' anwet Censsperten »  sTOcK STOCKS STOCKS STOCKS 
Minnesota Mining & Manufacturing Minneapolis Brewing Sales. High.Low.Last.| Sales. High. Low. Last.| Sales. High.Low.Last. | Sales. High. Low. Last. 
- . . is oe 60 Ark Gas. 5% 5 53 116 Plym Oil... 17 16% RS | 1,267 Penn RR... 45 42% 43% 5,241 Lehigh Nav 12 10% 11% 
WELLS-DICKEY COMPANY 124 Do pf oe ot 944| 100 Renner Go.138 % 8” 1084 Radio Corp. 11 tos 11 1,065 Nat P&L.. 12% 11% 12 
Established 1878 228 Blaw-Knox, 18 ir 18 7,735 Shmrk O&G 3% % = | 1,185 Stnd O N J 68% 65 67% 4,832 feaee RR. 4544 425% 43% 
: 7.735 Carneg Mtls 2 2% 2% 350 Std Stl Spg 27 25 26 182 Unit Corp.. 7% ag ™% 6,921 P Cp vtec 55% 4% 5 
Members Minneapolis-St. Paul Steck Exchange ‘250 Cent Ohio S 2 20° 20 510 Uni E&Fdy. 49% 48 48 1,604 U S Steel.. 79% 755% 76% 258 Penna S M.154% 152% 152% 
Atlantic 4201 Minneapolis Teletype-MPLS 287 || 1,201 Col G & El 20% 19% 19% 125 Van Alloy S46 46 46 346 War Bros.. 1448 13% 13%/ 1, 167 PhilaEP pf 34% 34% 34% 
eb Care 31, S1;| 300 Victor Brew 1% 1 1 i = 101 Do pf ... 10% 9% 9% 
| 4,601 Duq Brewi 23 °x22 22 436 W A Brake 45 43% 43% 48 Phila El pf.115 113% 114 
7 128 West El1&M.152% 1491, 150%, | ; by 194 Phila Tr 13% 13% 13% 
‘ z pf oy A 2 308 a” stl liadeliphia | 5,004 Salt D O.. 23% 20” 22 
Minn.-St. Paul | Milwaukee | adeeb Bre A ty 74 UNLISTED | STOCKS 272 Seott P.-- 05° 62 48 
LISTED STOCKS STOCKS 345 Har-Walker 494 48% 48 305 Am Ra&S S 23% 22% 23%,| Sales. High. Low. Last. ane Fone 33 32% 32% 
Sales High. Low. Last. Sales. High. Low.Lact. 2,425 L Star Gas 13 12 124%, 270 Am . Mill. 30: | 628 Am Stores. = a 2% "229 TonopahMin 13 % i? 
650 Minn Br 6% 6% 6% 400 McKin Mfg. 2) 1% 1%)  368Am WW&E 2 26 205 Am Superp. 2% | 5,063 Unit Cpn ™% 1%, 1% 
1.600 Minn Mine. 39% ani 38 86 Chain Belt. 62 60 62 130 Mesta Mch. 62% 60 60 264 ya Cop 47 ai io | 124 BankrsS pf a an 41% "186 Do pf 46° 451 45 
100 Yoerg Br. 1% 100 Hecla Min. 14% 14% 14%] 4104 Mt Fuel S- 6% 700 B & O RR. 25% 2314 23% 695 BellT P pf.123% 121% 1221, 387 Union Tr.. 6 5i% 5 
: ‘ bd 1,275 Nat Fire P 6 5 6, 682 Cities Svc.. 4 4y, 2,290 Budd,EG pf 13 11% 12 | 7,186 U G I 16 15) 15% 
BANK STOCKS (UNLISTED) 100 Line Mat 18 17% 18 2317 Do pf ... 13% 10 131 444 Col Oi % | . . nit Gas 16% oy 
a 4 | Pp y re) ol OU &G 5 3 5 377 Budd -.+ 10% 10% 10% | 741 Do pf 112° 111 111 
3,850 F B Stk. . 4% 14% | 100 Old L L I. 16% 16% 16%| 645 Pitts Brew. 3% 3% 3% 334 Curtiss-Wr't son bg 6% | 60 Curtis Pub. 22 - 
894 N W Bancp 10% 10% 10%, | w me | 845 Pitts Fgngs. 13 11% 13 376 Gen Elec... 48%| 1,280Com & Sou 4% en BONDS 
UNLISTED STOCKS 150 Wis Bkshrs 6% 6% &| 425 Pitts O & G 1 lg 1 1,486 Gen Motors a” 720 73. | 50H & HN Y 36% 36% aie | $1,000 E & P 4s. 12% 12% 12% 
T-S T&T pf ll 11 1 200 Wis Inv 3% 3% 3% 869 Pitts Sc&B. 12% 12% 12 955 Pack MCari13 12% 12% 55 H&H Phila.136 135 136 25,000 PP Rwy 4s 20 20 20 
e e ° : 
Dividends Declar od “stem d Aw itin r y t 
. 
of The Annalist an al 2 a men 
Regular Pe- Pay- Hidrs. of e- Pay- Hldrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Lanston Monoty $1 Q Nov. 30 Nov. 20 Port & Ogdensb Ry gtd...43c .. Nov. 30 Nov. 20 Uni Inv Realty Corp. A. Te Oct. 20 Oct. 13 
Abbott's Dairy. : 2e Q Dec. 1 Nov. 14 Lawson Realty Co 1% oa $1. = Q Nov. 1 Oct. 27 Prentice (G E) Mfg Co....50c Q Oct. 15 Oct. 1 U S Playing Card. Q Jan. 1 Dec. 16 
Acme Wire. 50c Q Nov. 15 Oct. 31 Leath & Co pf ‘ 62 Q Dec. 20 Dec. 10 Princeton Wat Co (NJ)...75¢ Q Nov. 1 Oct. 20 Vick Chemical ....... ‘Soc Q Dec. 1 Nov. 10 
Aloe (A 8) Co .25c Q Nov. 2 Oct. 21 Lehigh Coal & Nav on S Nov. 30 Oct. 21 Pub Ser Corp of N J 8% pf. $2 Q Dec. 19 Nov. 20 Wehle Brew Co..... '25¢ Q Oct 1 Sep. 26 
Amer Asphalt Roof eee .$2 Q Nov. 15 Nov. 1 Le Monde Corset l¥%c sceesee Sep. 20 i}. 2 =e $1.75 Q Dec. 19 Nov. 20 Do B. .25¢ Q Oct 1 Sep. 26 
Do 6% pf........ $2 Q Dec. 28 Dec. 21 | Liggett & Mey Tob $1 Q@ Dec. 1 Nov. 16 Do 6% pf............//-80e BM Nov. 30 Nov. -2 | Weymouth L'a P'Go....."50e * Oct. 31 Oct. is 
Amer Book Co... $1 Oct. 24 Oct. 20 o B $1 Q Dec. 1 Nov. 16 DO GO BE... ccesccece 50c M Dec. 19 Nov. 20 West Virginia Pulp & Paper 
Am Home Prods. ‘ 20¢c M Dec. 1 Nov. 14 Lincoln Service Corp cro BO GB Blew cccccces .$1.25 Q Dec. 19 Nov. 20 pf .$1.50 Q Nov.16 Nov. 2 
Am News N Y Corp......50¢ BM Nov. 16 Nov. 6 D .. Nov. 2 Sep. 30 | Ry & Light Sec pf, A. $1.50 Q Nov. 2 Oct. 23 Williamsport Water Co $6 : 
Am Paper Goods Co 50ec Q Nov. 1 Oct. 21 Do 1% as “te Q Nov. 2 Oct. 30 | Rep Ins Co of Texas...... Q Nov. 25 Nov. 10 pf .$1.50 Q Dec. 1 Nov. 20 
Am Reins Co (N Y).. T5e Q Nov. 16 Oct. 30 Loblaw Grocet, Ltd, A 2. Q Dec. 1 Nov. 12 Roch _— Cp 6% pf, C. $13 30 Q Dec. 1 Nov. 12 Winchendon ‘EL Light | & Pow ; 
Am Sumatra Tob.. .25c Q Dec. 15 Dec. 1 Do B Q Dee. 1 Nov. 12 Do 6% pf, D....... Q Dec. 1 Nov. 12 Co $1.50 Oct. 31 Oct. 15 
Assoc Dry Goods 6% Ist Lord & Taylor 1st pf.. si 30 Q Dec. 1 Nov. 17 = | prone eevee ‘ Q Nov. 1 Oct. 20 Worcester Salt pf $1.50 Q Nov.13 Nov. 4 
pf .. senge $1.50 Q Jan. 15 Jan. 2 Lycoming Mfg Co 8% pf. $2 Q Oct. 1 Sep. 25 Do . sis Q Nov. 1 Oct. 20 York Rys 5% of. - 62%c Q Oct. 31 Oct 22 
Bank of Montreal $2 Q Dec. 1 Oct. 31 Macy (R H) & Co 50ec Q Dec. 1 Nov. 6 St L Berd Bort "Co 7 pf. it 75 .. Nov. 2 Oct. 24 . . , 
Bank ore. yy oe 3 _. R a 2 Monnaee eee aren 5e Q ay 16 — 2 St ae Fire & Marine Ins Extra 
Beacon g Co 6% p ‘ ov. I » eVicker ) Co ct. 30 an ©. i axdeneeeeedgeedhan $1.50 Q Oct. 17 Oct. 12 5 . 
Beriand S Strs pf.......$1.75 Q Nov. 1 Oct. 25 | Memphis Nat G pf $1.75 Q Jan. 1 Dec. 19 | Seaboard Oii.......... 25e Q Dec. 15 Dec. 1 Brewer (C) Co, Lid. —  ocnaed 
Blackstone Valley Gas & El Mere Tr & Sav Bk (Chic).$1 @ Dee. 31 Dee. 27 | Seattle Brew & Mait Go. soe ~ Oct. 26 Oct. 17 Bunker H & Sull M..|. 50 De Nov. ab 
Co 6% pf.......:.. $3 S Dec. 1 Nov. 16 | Metro Stor Ware Co.....50c Q Nov. 2 Oct. 20 | Sec Realty Corp, Ltd, pf. * © Q Nov. 2 Oct. 24 | Byron Jackson” "35 Nov. 16 Nev. 3 
Bo @ Alb RRC $2.25 .. Dec. 31 Nov. 30 | Moodys’ Inv Serv pt pf...75¢ Q Nov. 16 Nov. 2 | Sec Ins Co (New Haven)..35¢ Q Nov. 2 Oct. 16 | Gin & Dom Sugar © nor: 1 Sev. 3 
Bourjois, Inc $2.75 pf... sage Q Nov. 16 Nov. 2 | Montreal L, H & P ......$2 Q Nov. 16 Oct. 31 | Selby Shoe............../.50¢ Q Nov. i Oct. 23 | Gastle (A M) & Co. 0, Lia. $1 Jct. 20 Oct. 15 
Brewer (C) & Co, Ltd 1 M Oct. 25 Nov. 20 Moore D Forg, -$1.50 .. Nov. 2 Oct. 22 ; Shawin Wat & Pw........15¢ Q Nov. 16 Oct. 29 Cat ie ) .50e Nov. 10 Nov. 2 
Do ji M Nov. 25 Nov. 20 | Morris Plan af R1....)* "31 Q Nov. 2 Oct. 16 | Sherwin Williams. Be -3 3-9 SE -) 5 Ace ee -S Eoe 
Nee Aenea $1 M Dec. 25 Dec. 20 | Nat Acme Co.............25¢ .. Nov.20 Nov. § | Do 5% pf, AAA........ 1.25 Q Dec. 1 Nov. 14 | Ginn St Ry - -+..10¢ .. Nov. 2 Oct. 24 
Brooklyn Edison - ‘*"$2 Q@ Nov. 30 Nov. 6 | National Biscuit. ‘!!2[40e @ Dee. 15 Nov. 13 | Signode ae att st Strapéa.50 pt Soins Q Nov. 15 Nov. 5 | Gonsol nai Gy 20. $49.00 -30¢ .. Nov. 1 Oct. 20 
Bklyn Union Ga 75e Q Jan. 2 Dec. 1 Do pf.... : ee $1.75 Q Nov. 30 Nov. 13 Sioux City Gas & Elec Co, 7% D nso dis ( Desces 25c Dec. 15 Nov. 6 
Bun Hill & Sullivan Min. .50c Q Dec. 1 Nov. 10 | Neptune Meter pf. ....$2 Q Nov. 16 Nov. 2 etre sesseese+-$1.75 Q Nov. 10 Oct. 10 Phe a Co .. . .30¢ Dec. 1 Nov. 15 
Byron Jackson Co......... 25¢ Q Nov.16 Nov. 2 | New Eng Water, L & P As Somerset Un & M Lt Co...$2 S Dec. 1 Nov.14 | Hipparde & Con ‘D & D. .12%e Dec. 1 Nov. 20 
Cal Pac T & T Co (San. Fr. 6% pf. $1.50 Q Nov. 2 Oct. 22 | Std Am Trust Shrs....... 7c Nov. 1 “= es ite S . 
Cal) 7% pf.. 87% Q Nov. 2 Oct. 20 | N ¥ Transport Co........50c Q Oct. 23 Oct. 20 Sterling, toe es? Se eae Ee Ee eeaoneer ~ Nov. 27 Nov. 17 
She Q Nov. 2 Oct. 20 | N Am Oil Consol... i? > oS Coe ~ Seeeriery @ Nov. 2 Oct. 24 | Manco! Inv Ins ...........5¢ .. Nov. 16 Nov. 2 
Calif Water Serv 6% pf $1.50 Q Nov. 14 Oct. 31 | Ohio St Life Ins. ....$2.50 Q Nov Oct Strawbridge & Clothier 6% BF een age te Corp new.... 25¢ Dec. 15 Dec. 1 
Campbell, Wyant & Cannon | Ontario Stl Prod pf. $1.75 Q Dec. 18 Oct. 31 ' pnee PERN, Q Dec. 1 Nov. 14 ln Rust Proof........82ic Dec. 1 Nov. 10 
Fdry ....... ...25€ Q Nov. 30 Nov. 7 | Oriental Cons Min. -. Q Oct. 16 Oct. 3 | Taylor & Fenn Co..........$1 Q Nov. 2 Oct. 22 loneer Mill Co, Ltd......20c Nov. 2 Oct. 21 
Canadian Convert's 50e Q Nov. 16 Oct. 31 | Oswego Falls Cp 8% ist Pt $2 Q Nov. 1 Oct. 24 | Tenn Elec Pow 5% pf... Q Jan. 2 Dec. 15 | Soundview Pulp ..........50€ Nov. 25 Nov. 9 
Canada & Dom Sugar Co, | Parker Pen ; . Dee. 1 Nov. 14 Do 6% pf..... eanade Q Jan. 2 Dec. 15 Twin Coach ..... . -10¢ Nov. 14 Nov. 7 
Ltd ... 37ige Q Dec. 1 | Parker Rust Proof.... iiige Q Dec. 1 Nov. 10 ; Q Jan. 2 Dec. 15 | US Playing Card. -25¢ Jan. 1 Dec. 16 
Castle (A M) & Co fhe Q Nov.10 Nov. 2} Do p 35e S Dec. 1 Nov. 10 Q Jan. 2 Dec. 15 | Vick Chemical ...........10e Dec. 1 Nov. 10 
Coterpitier 7 Trac...... ..50e Q Nov. 25 Nov. 9 Parker (S C) & Co ine, A.50¢ Nov. 2 Oct. 24 I - 
Cedars R M & aed I5e Q Nov. 16 Oct. 3 Do 8% pf. : Q Nov. 2 Oct. 24 Q Nov. 14 Nov. 4 manene 
Central Ariz Lt & Pow $7 Paterson Savings inst. 1 Q Nov. 2 Oct. 20 Bankers & Shipewe Ins..$1.25 Q Nov. 7 Nov. 2 
p $1.75 Q Nov. 2 Oct. 15 | Penn St Wat Cp $7 pf...$1.75 Q Dec. 1 Nov. 20 .. Nov. 2 Oct. 14 Lehn & Fink Prod...... .87l4c Dec. 1 Nov. 14 
Do 36 ‘ $1.50 Q Nov. 2 Oct. 15 Peninsula Grind Wheel Co..5c Q Nov. 16 Oct. 27 me. 5S “(John R) Co..12%c Q Nov. 16 Nov. 5 Mass Bond & Ins.... 75e Q Nov. 5 Oct. 28 
Cent Cold “sioe Co... 25¢ Q Nov. 15 Nov. 5 Pitney-Bowes Postage Met. “ Q Nov. 16 Nov. 2 Tide Water Power $6 pf.$1.50 Q Dec. 1 Nov. 10 Memphis Nat Gas. oes Oe Dec. 19 Dec. 1 
Cent Mass Lt & Pow Co Plymouth Co Elec Co..... Sep. 30 Sep. 17 Tobac & Allied Stocks, Inc..$1 Nov. 16 Nov. 6 Mid-Cont Petrol . ‘ 75¢ Dec. 1 Nov. 2 
6% pf.... 1.50 Q Nov. 16 Oct. 31 | Pneu Scale Cp 7% pf.. “inte Q Oct. 1 Sep. 26 Un Nat! Bk (Wilmington). .$1 Q Dec. 31 Dec. 24 Seaboard Surety . 50c Nov. 16 Oct. 30 
Chain Belt Co. 62%c Q Nov. 16 Nov. 2 | Signode Stl Strap.........25¢ Q Nov.15 Nov. 5 
Charis Corp........ 37%c Q Nov. 2 Oct. 27 Simmons Co ..... ee Nov. 24 Nov. 4 
Chase (A W) Go, Lid, pf. Se Q Nov. 10 Oct. 31 ° ° White (88) Do sae 3 Nov. 25 Nov. 9 
unction Rys & n e S Off e ) Den .. .80¢ Nov. 2 Oct. 
ET nn eho wm 2 ee urrent Security erings Senn 21 
Do 6% pf $1.50 Q Jan. 2 Dec. 15 | 
Chile Copper. .25¢ Nov. 21 Nov. 2 | ; Handley Page, Ltd, ane i 
Cincinnati St Ry ..10¢ Q Nov. 2 Oct. 24 | BONDS 1938-1952, yield 1.25% to 2.90%, offered Oct. 10% pt pf reg. 2-5¢ Oct. 30 Oct. 14 
Colgate-Palm-P .124¢ Q Dec. 1 Nov oa ; = P 27. Adams, yw & Co., Inc. Marconi Int Mar Com N DR 
Columbia Tr Co (Boston, | California, State of. San Francisco Harbor for ord reg ; 8 3-10c Oct. 26 Oct. 1 
ass) : 2 $2 S Nov. 1 Oct. 21 | improvement 4s, $700,000 due July 2, 1989 South River, = Be! J., $110,000 sewer 4%s, due Venezuelan Oi] Conces, Ltd, 
Commercial Accept 7%pf ‘aye Q Nov. 2 Oct. 24 (opt. 1955), yield 2.70%, offered Oct. 26 Oct. 1, 1938- vield 3% to 4.25%, offered : im 1 shilling 
Conn Lt & P 6%% me igate Pe fw ; ren | R. H. Moulton & Co., Inc., First Boston Oct. 21. H. L. Allen & Co. Zellers, Utd, 6% pf......$1.50 Nov. 16 
Do 5%% pf ec ay | Corp., Dean Witter & Co. Southern J Pacific Co. equipment trust Seri Resumed 
ov. 1 Oct. 20 § quipment trust Series | 
Sont Am Lite {ns Go (Wiim. | Central Maine Power Co., $14,000,000 Ist & N., $9,150,000 2%% eq tr ctfs, due Nov. 1, | Electric Boat 60¢ .. Dec. 5 Nov. 20 
Del) .30e Q Oct. 28 Oct. 2% | gen! 3%s, Series H, due Aug. 1, 1966, price 1937-1951, yield 0.50% to 2.50%, offered Oct. | Reduced 
Conso! Edis (N Y) .50¢ Q Dec. 15 Nov. 6 | 101%, offered Oct. 26. The First Boston 27. Halsev, Stuart & Co., Inc., Bancamer- | continental steel . 25¢ Jan. 1 Dec. 15 
Cons Glass, Ltd $1.25 Q Dec. 15 Nov. 30 Corp., Coffin & Burr, Inc., Brown Harri- ica-Blair Corp., Graham, Parsons & Co., | ore = ee. io 
Do 7% pf. Re Q _ : poet ae man & Cc., Inc., and a large syndicate. and a syndicate. | ie ties Irregular 
bi an ec ° " ominion . ° oot : 5 
= — ae Bk & Trust . Gulf States Steel Co., $7,000,000 Ist (closed) | Tri-County Telephone Co., $1,500,000 Ist sf | “po... ~>4 a -r4 a ~ 
Co (Phila, Pa) .50e Q Nov. 2 Oct. 24 | 5 f 4%s, due Oct. 15, 1961, price 99, offered 414s, Series B, due April 1, 1956, price 102, Remmebaies : 
Corporate Inv, Ltd. Sige Q Nov. 16 Oct. 31 Oct. 23. Hallgarten & Co., Lazard Fréres offered Oct. 21. Brown Harriman & Co. - 
Cosmos Imperial Mills, Ltd 2 Q Nov. 14 Oct. 30 & Co., Inc., Lehman Brothers. Inc., Blyth & Co., Inc., First of Michigan Apex Elec Mfg 7% pr pf... .$3 Nov. 16 Nov. 5 
Do 5% pf.... $1.25 Q Jan. 15 Dec. 31 Corp. Assoc Dry Goods 6% ist pf. $3 Dec. 1 Nov. 6 
Cuneo Press, Inc 50¢ Nov. 2 Oct. 27 Harris-Seybold-Potter Co., $1,250,000 15%- ; Do 6% ist pf..... .$1.50 .. Jan. 15 Jan. 2 
Pp '.$1.62% Q Dec. 15 Dec. 1 year conv s f 5% debs, due Oct. 1, 1951, Union county Regional High School bs Berland Shoe Stores... |$1.75 Nov. 1 Oct. 25 
Detroit Gsk & M Co 6% cum price 101, offered Oct. 23. Mitchell, Her- trict No. $293,000 4s, due Nov. 1, 1937- Chi El Mf Co $2, A pf $1 Nov. 7 Oct. 28 
pf .30e Q Dec. 1 tl be | rick & Co., Riter & Co., Otis & Co., Inc. sea — ‘be & 4%, oftered os. ¥ ale: Gotembus 4 4 $2 —_ pf. = Oct. 15 Sep. 30 
.20¢ Dec. 1 ov an Ingen i) nc acBride iller ns m in ne, f.*$ 
Dexter Co - Co 7% pt.$1.75 3 Nov. 15 Oct. 31 | Lewistown, Pa., $200,000 school dist 2s, & Co. Eisele. King & Studdiford. Crn Zeller pf A...... Pis1.30 Dec. 1 Nov. 13 
Domingues Oil Fields .25¢ M Oct. 31 Oct. 24 due Nov.'1, 1937-1966, price 100 to 101% for - ek See ... $1.50 Dec. 1 Nov. 13 
Dom Br Co, Ltd 30c Q Nov. 14 Oct. 31 1946-1966 maturities and prices to yield Vineland, N. J., $100,000, electric light plant Ham Watch 6% pf... . $3.50 Dec. 1 Nov. 7 
Dow Chemical 60c Q Nov. 16 Nov. 2 0.40% to 2% for 19H - 1966, offered Oct. 21. 214s, due Oct. 1, 1937-1951, yield 0.50% to Hawaii Con Ry, Ltd, pf A.10c Dec. 15 Dec. 5 
Do pf ar -4 Q Nov. 16 Nov. 2 Brown Harriman & Go., Inc. 2.40%, offered Oct. 22. Lobdell & Co., Col- Do 7% pf A 60c Dec. 15 Dec. 5 
masta Bore PO SETS obec. 1 Nov. 10 | May Amgtlen, Call. $2.200,000 water works | Yer, Robinson & Co. tne. eee Scans Sas | Mor. 2 Out. 2 
Tet Q Dec. 1 Nov. 10 2 4s and 3s, $1, 045,000 3%s, due Nov. 1, STOCKS Lake of W Mill pf. $14 Dec. 1 Mow. 14 
Eddy Paper Corp .30¢ Nov. 30 Nov. 14 1941-1955, yield 0.50% to 2.85%, and $1,155,- Cc Merch R Co pf NY 7% us. ai.7 75 Nov. 2 Oct. 24 
Emerson Dr Co. A 40c Q Nov. 2 Oct. 23 000 2%s, due Nov. 1, 1956-1976, yield 2.75% c . : Moody’s Inv Serv. Nov. 16 Nov. 2 
op ae 40e Q Nov. 2 Oct. 23 te 3.10%, offered Oct. 21. Lehman Broth- velanese Corp. of America, $5,000,000 addi- | Ontario sti Prod. : “32 Dec. 18 Oct. 31 
8 Usaha 50c Q Jan. 2 Dec. 15 ers, Estabrook & Co.. Phelps, Fenn & Co.. tional Ly cum series prior greterres. $100, | Reed (C A) Co $2 pf A....50c .. Nov. 1 Oct. 26 
Equit Tr Co (Wilm, Dei)..75¢ Q Nov. 2 Oct. 24 | and a large syndicate. price $110, offered Oct. — uller, Rodney | Royal Typewriter 7% pf “ist Nov. 2 Oct. 28 
Ewa Plantation Co vs $l Nov. 14 Nov. 4 National Fi tian @ 000 1 & Co., Hedden & Co., Inc. Super Por Cem, A 2 Nov. 2 Oct. 23 
Fail River Gas Wks Ca...40¢ Q Nov. 2 Oct. 27 National Fireproofing Corp., $800, St CV | Distillers Corp.—Seagrams, Ltd., 150,000 | United Corp, Ltd, $1.50, re i Nov. 16 Oct. 31 
Fitz Sim & Con D & D..12%¢ Q Dee. 1 Nov. 20 54s, Series A, due Nov. 1, 1946; 16-year ; r ye 
Freeport Texas 25c Q Dec. 1 Nov. 18 cum conv income debentures, due May 1, snares cum preferre @ series, Carrying Initial 
Do 6% pf ‘ $1.50 Q Feb. 2 Jan. 15 1952, and 12,000 shares new common, par common stock purchase warrants, par | Com Ac Co 7% pf 43%c Q Nov. 2 Oct. 24 
Gea Brew Co, Inc 12%c Q Nov. 1 Oct. 24 $5, offered Oct. 21. F. J. Young & Co., $100, price $97, offered Oct. rown Duval Tex Sulph. 50c Nov. 15 Oct. 23 
i2ige Q Nov. 1 Oct. 24 Inc. —— & Co., Inc., a & Co., Inc., } me 44% pt.35 5- ape Oct. 31 Oct. 21 
! 4 oldm ™ s i ’ en GOO. 2.05. ‘ Nov. 16 y. 
—_— Democratic Pub “. 75 Q@ Dec. 1 Nov.20 | New Rochelle, N. Y., $755,000 relief, im- —_ — het = one & apEeneeee Masonite Corp ina}. : 35e Q Dec 13 oo i 
Good Humor Corp $1.00 Nov. 2 Oct. 26 provement, equipment and Federal Proj- Doehler Die Casting Co., 73,231 shares com- Do 5% pf (new)... .+83 1-3c Dec. 1 Nov. 20 
Gorham Mfg . 25¢ Dec. 15 Dec. 1 ect 2s, due Oct. 1, 1937-1946, yield 0.50% to mon, no par, offered Oct. 21. Hemphill, | Northwn Nat Life Ins Co.15c Nov. 19 Nov. 2 
Jurd (Chas) Co, Ltd, pf.$1.75 Q Nov. 15 Nov. 1 2.11%, offered Oct. 21. National City Bank Noyes & Co., Parrish & Co., Hayden, | Roch G&E Cp 5% pf E..$1.25 Q Dec. 1 Nov. 12 
Greyhound Corp ... 80¢ Q Dec. 3 Dec. 10 of New York, L. F. Rothschild & Co. ry 7X sh Co., Riter & Co., H. M. Byllesby pa og Brew Co... .. Se Nov. 10 Oct. 31 
Do $7 pf, Ser I $$1.75 .. Jan ‘ New York Cit : _* outhn Nat Gas, A........80¢ Dec. 15 Dec. 7 
: } y, $30,000,000 serial bonds, due : Nov 
| ky Ce one = Q Dec. 1 Nov. 16 Oct. 15, 1937-1941, rates of %%, %%,. 1%, Gilbert Klinek Brewery Corp., Buffalo, N. Troxel Mfg (new) : 20c Q Nov. 1 Oct. 26 
A Dec. 15 Dec. 5 14% and 1%%, for years 1937-1941, respec- Y., 400.000 shares partic preferred, 6% pri- Steck 
Hawaiian Com @ Sugar ‘Co, tively, purchased by J. P. Morgan & Co. ority dividend, non-cumulative, full vot- Fid & Phoenix F Ins. .8.2306% Dec. 28 Dec. 8 
Ltd s $1.25 Nov. 14 Nov. 3 Only the i%s due 1941 are to be offered to ing, par $1, price $1.37%, offered Oct. 27. *At a meeting of stockholders on Oct. 23 the 
Haverty Furn Cos, Inc. le é On a =. > pubiic; ares ge offered at 1.30% yield Dingwall & Co., Inc. plan was approved whereby a dividend of $1 
Hotel Barbizon, Inc, vtec ov. { less one-eighth, Oct. 27. Pearson Co Inc., of Indiana per share on the presently outstanding preferred 
bs ne polis, 12,000 ao iad 
reqeeed & Bess Ry & US Q@ Dec. 1 Nov. 14 | Pacifie Gas and Electric Co., $35,000,000 1st shares 5% cum preferred, par $25, price — fo , oR. jot eat te 
7 Ro __2e Nov. 2 Oct. 20 | and rfdg 3%s, Series I, due June 1, 1966, $25, and 124,000 shares common, par $1, 7 ' 
Jonnaen Rane’ y pay such dividend promptly after the amendment 
Kayser (J) & C 50 Nov. 30 Nov. 10 price 102%, offered Oct. 22. Blyth & Co., price $4, offered Oct. 26. Burt, Nelson & is effected. 
Kentucky Ut jr “of stipe Q Nov. 20 Nov. 2 | Inc., Brown Harriman & Co., Inc., Ed- Ramser, Inc., Enyart, y= Camp & Feil, The plan provides that the present holder of 
take of pa san’ * abints Dec. 23 Dec. 3 | ward B. Smith & Co., anda syndicate. Inc., Roger Verseput &C a share of preferred stock shall surrender the 
ake o e oods ng tow . . | same, together with all unpaid accumulations, in 
$1.75 Q Dec. 1 Nov. 14 apeear. New Hudson, Canadea and Cen- Southern Indiana Gas -— Electric Co., cuabanan tee one and quaauaster shares of the 
Lake. Superior Dist Pow 2 terville (Towns of), Allegany County, and 85,895 shares 4.8% preferred, par $100, price new preference stock and one-quarter share of the 
Pp Q Dec. 1 Farmersville, Freedom and Lyndon. Cat- $102.75, offered Oct. 27. Bonbright & Co. new common stock. , 
Do “e% pf + 4 Q Dec 1 | taraugus County, N. Y., Central School Inc., the First Boston Corp., E. W. Clark $Called for redemption plus the above dividend. 
eT ee $1.75 Q Dee 1 District No. 1, $64,000 2.60s, due Oct. 1, & Co., and a syndicate ‘Covers a period of two months 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 






















































































































































































c GOVT. AND MUNICIPAL BONDS (Cent.) GOVT. AND MUNICIPAL BONDS (Cont.) 
FOREIGN c A N A i A N Key. Bid. Offer. | Key. Bid. Offer 
* . . 
Stocks and Bonds —— oe FLORIDA (Cont.): MISSOURI: 
SECURITIES 191 Hollywood Harbor 6s............. 44F 85 Perry Co. Levees No. 1 & No. 2, 
BEAR, STEARNS & Co. Private wire connection between b= ietivwesd en .. 52F 85 St pe llES Sa as aia 
Members ‘New York Stock Exchange New York, Montreal and Toronto lor Key West. Improvement és. = at 28%F 85 Wakenda Twp. D. D., Carroll Co. 
ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION APDCA «2... oreo seeeeee es ar NEW MEXICO: 
11 Lake Worth + gt and acts. Ow BW 
Tel. Digby 4-8500 Teletype N.Y. 1-633 ome = aw o Pas see 47 Lake Worth c/d 6s SePRRI, Siee 23 New Mexico Spec. Assess. any..... ow .. 
System - ¥. 1 108 Lake Worth Inlet Dist. Deiia sexta ow 23 Clayton Sewer 6s, 1938-40 “aM an 94 
FOREIGN SECURITIES ig; Eakend tmovts ob ox cin OHIO: 
Key. Bid. Offer. U. 8S. GOVT. AND MUNICIPAL BONDS 107 Leesburg Improvements APDCA... 63 6 Ohio Municipals, any ............ ow 
10 American Enka .................. ow Bw] Key. Bid. Offer. 10@ Leon County Road 5s, 1940-50... ..4.00-1 6 Cincinnati 4s, 1960, dated 1910. ..125 
10 American European Securities pf.. OW BW | ALABAMA: r= Cuyahoga Co. 1937-42............. ow .. 
10 Amsterdam Trading .............-. Cow BW 4 Alabama State of, any issue Active Market $1 Ironton W. W. Ref. 3s, 6/1/46.... .. 2.65% 
19 Amsterdam Trading Amer. sh..... ow... 4 Alabama Counties, all issues. 2 31 Toledo Park rfdg. 2%s, 1943/45. .. 2.40-2.60% 
‘19 Antiogsis 8-6s, ~~) bds. & cpns. OW ‘ ey — —_ issues in all OKLAHOMA: 
19 Austrian Dollar bds.............. ’ 23 Oklahoma Spec. Assess., any...... iw 
19 ‘America e d'Italia stpd. & pad 3 Ree a a ae ee FLORIDA 60 Oklahoma City, gen'l obligat'n bas. OW 
19 Bank of Colombia 7s, 1947-48...... “~ .. a Huntsville (City of), any issue... OW Municipal Bonds PENNSYLVANIA: 
SE 2 ec ida cane 6% 1 RIZONA: $1 Erie School Ref. 2\%s, 7/15/45.... .. 2.00% 
19 Bolivia 8s, 1947 .........+:ce.++-- ™% 1% | 2% Arizona town & dist., any......... ow THOMAS M. COOK & COMPANY SOUTH CAROLINA: 
Funding 5s, 1951.... 7 WEST PALM BEACH, FLORIDA 63 Chesterfield Co. rfdg. 58......... 4.60% -4.75% 
19 British @ Hung. Bank Tis, 1962... “= Specisiiocs Ie A. T. & T. W.P.B. 82. Long Distance 8188 so a oe 60%-4 
10 Brewers & Distillers............... ow BW 
19 Buenos Aires scrip...... asereess = . ae Arkansas Municipats iB Manatee (City of) c/s s Barts ow Bw Before Buying or 
10 Burmeister & Wain 6s, 1940........ anatee Co. new re , "64 
1° Sasmateter & Wain, Ltd., 6s, 1940. OW .. Try Us on Any Issue | Resell sot op alipsiegs . 99 TEXAS MUNICIPALS 
1@ Canadian Eagle ............-.-..- fe) BW ms . ne ae Co. “es ag -- 101 Ask for Our Quotations 
19 Central Pacific Ry. 4s, 1911-46, Peltason Tenenbaum & Harris 47 Marion Co. Hway. 4 ow B Oldest Trust Compan Dallas 
Europ. Loan ...........-.--++> 8 91% J = ae th p/p seeees : — a Specializing in Investment and Bonds 
19 China 6s 2-yr. Treas. Notes,1919-21 36 37 Beatmen’s Bank Building (NC. Si Mines) Shores qcteale.....2... Bw DALLAS UNION TRUST < CO. 
19 Chinese Hukuang 5s, 1911......... ow .. Phone ST. LOUIS  .Teet""2 47 Miami rfdg 4%s...................93 94 
19 City Savings Bank 7s, 1953........ 30 me L. D. 240 * St. L. 486 100 Miami rfdg. 4 —_ann se 88 ¢ . ag wee Bank and 4 oe Pe 2 
19 Colombia Scrip, old............... ™ 6 18 Monroe Co. Roads (25M)... 63 . . Tele. 390 
19 Colombia Scrip, new.........--++. ARKANSAS: ‘onroe County Roads............. 
19 Costa Rica Fdg. 5s, 1951.......... 30 40 85 Arkansas Highway, A, 4\%s u5 95% 11 Okeechobee City actuals APDCA Ow TEXAS: 
1 A, 448-.------ 108 Okeechobee Co. 8/D N ti : 
19 Costa Rica 5s, 1911............... 32 33% 8s Arkansas sanwes. A. PRS 5% 36% io pat ~— eherrieehetionetes be A ‘i 47 » Sune toms and district bonds. -- om 
“yo. ~—ebeeee y, @ ssues. e* ameron MO. BUG. ccccccvcsesssesse 
F ee Be ctsetitnes.. GW 7% | ou Palmetto c/ds and actuals APDCA OW BW | 2 Corpus Christi refunded voted 5s, 
53 Arkansas Pensions, 1939...........4. 00% Re ee ane 2/1/65 (5M) .........eeseeeene 7 100 
& O. In 23 Arkansas Levee Drainage and nellas Co. & o. 1, un- 60 Dallas County Road & R/D bds....OW .. 
CARL MARKS Cc ic. School, a SEB rs At OPEL w 1 Pon Sy nae oy ‘sé EE ee 86F es 8 Eastland Co. 100% State Aid 6% 
U T 85 Arkansas ‘Renbions, Nedteangaeodll % at at tree hg actuals, semper . oY ow WA dss ssakovtcscee aeeueeeeee 105% 
Lt 5 Arkansas Road rfdg. A 3s, 1949... 87 88 2 tana: : 7 «Date | 27 Edinburgh (City of) refdg., any 
a Ali gS Aikaneas Ride, Rasa Dis: 30," a4 8 | TT Sebring cm wracia. APDCA "GW BW |g puittteyccu scenes on 
‘eyhre a ‘i see Fs aia nemo on dieu wen Geen tts 
- , Eooee = (ery 33 Deshe Co Co  S. 5s s, 1963 (5M). 5 98 107 Seminole Co. Hwy. 5%3.. 94 UE Ee ere ow 
U U 38 Little Rock Special Schoo aes eeawers 7 100 — od y oA 6s, “APDCA. 8 Hunt Co. Courthouse & Jail 4%s.. 3.50-2 
| J| || ] UU 53 Little Rock Street Impvt. Dists.... OW ee 2 UT eeeeereen & fe ee — 
33 Morrilton Special School 5%, past 100 Winter Haven eee a ne it. F cLennan eS See a Oo 
ice era cenic teas sarew itu eaee 91 len Winter Haven Ret. Pry o). ma . . 4 Medina So Roads, any........... ow 
» 9 §3 ‘Dexarkana Pundings 44568.......... ee MP 900.65 060650066600000068 
i European Muge, & tov 7s, wer, 4, | ag Tenarhana Bundlings dies: Qw< | es Winter Mavens Od Gio sss. OW b Palo’ Pint, Go, Ri dg: Bas... OW 
19 Farmers Natl. Mtge. 7s, 1963..... 30 i COLORADO: we as Pelle yA Al Bees eereeeers ow 
BO Dias BARNES 220... cncccccccccvees 18 20 283 Colorado Irrigation bds., any ow 4 Brunswick ee: of) any issue. ow (5M) 8, er 
19 Ford of France ..........-.+-++++ 2% 2% clu inl lini Thomasville ity of) any issue... OW oe —, ere sunassaane 
19 French Internals................++: ow .. aa (City of) any issue..... ow f Eee SS. Be. 4s “ is 
General Italian Edison Amer. sh.. 33... ILLINOIS : ; 85 Sweetwater W. W. 5s............. Ga 
is German $ bonds............-+-+5- ow .. FLORIDA BONDS 63 Cairo Bridge Comm. 4% Bridge 8 Van Zandt Co. Rd. Dists.......... a 
SM Oe Is hcsericnsvcnccss cece ae - Cook Go. Sgr TA. 'W. Gorborate 103 #7 Ward Co. WID No. 2... + Giga, cw 
19 Hu rian Cent. Mutual Cr. 7s,’37 30 ee ; ichita oO. 1 ref. 4%-6s ° 
19 ag Dise. & Exch. Bank 1, 3 m = PIERCE-BIESE CORPORATION eee » 1996, tax lev; -» 100.60 | Qasr VIRGINIA: 
Italian Bank ca : 
7 + a. pashenintanele oe 11% 12 JACKSONVILLE $1 Indianapolis Gas Rev. 4%s 6/1/63. .. 3.90% uaa amenieiget, On8..-.. OW 
42 Italian 34%% loan .......-----++--> 37% 38% n p IOWA: ‘ NSIN: 
19 Italian Consol. 3%, 1934.......... 37% 38% Tampa see ante Miami 95 Lyon Co. Pr. Rd. 24s, ‘5-6/4 2.00% 2.06% | 1 Milwaukeo Co. Rol. 25, 3/1/45... .. 2.00% 
fe wn cansass WH SAE 2052005 | JOINT STOCK LAND BANK BONDS 
19 Mtge. Bank of Colombia shs....... ow .. Ot Diieeiie Oh WE cacsciwsn tans 
19 National Cent. Sav, Banks 7%s, 6230... Ce: xn, tn, Dist. 5:9008-00.000 4 Kansas aang 43 Atlantic 3s, 1941-38..........0.... 
19 National Hung. Industrial 7s, 1948. 30 —.. SS ee Se Ee te 6 Wichita boo, |! 48 Atlantic 5s, 1957-37.............05 
10 New York & Foreign inv. pf...... Ow BW | io2 Bradenton (25M) ..........+*..... KENTUCKY: 4 aoe Se er evegasessevecesesecs 
19 North German Lloyd shs........- 1% 2% 108 Brevard Co. R/D No. 10 go Le ow = beeen ro 2s, bey cevecscedosos 
42 North German Lloyd 6s, 1947...... = = 108 Brevard Co. Cocoa Beach Spec sj Ran antali 43 Greensboro 5s, 1987-37... 
ee ree ncaa TS ee i: , “87. 
5 Polish Zloty be, I ia a 4 sins 6 7 107 Broward Co. Highway 5 j —— = Phoenix dign’ 198ran 
i SE ee Bivied Beatie x grein gy LOUISIANA and MISSISSIPPI] | MRGBameaaener erie 
Rhodesian Anglo ......... Eoaahats OW Bw | 108 Broward Co. Highways. oe 
10 Rhodesian gelections Raine coemessess ow BW a7 a aa 6s | M UNICIPALS Continued on Next Page 
19 Royal Dutch shs..............-.. 69% 70% ps — — - GOES + oma 
10 Royal Dutch 4s, 1945.............. Oo Sw) 2 ee eS © 4 3 Scharff é Jones - — 
19 Royal Dutch 4s, 1945............-. 127-129 SS ieieGe ae te that fe ns) a ow | wc ORPOR AIEEE : Ohio Municipal 
42 Russian Imperial $ loan 5% & 6s an 1% 7 Everglades D/D c/ds 23% Me | aa ped ” ea . = Bes —* 
42 Russian gy iy soe OR bo = 107 Ft. Lauderdale Harbor a eg inanigt A14F .. L NO 180 TELEPHONE RAYMOND 1189 and Corporate Securities 
19 Salvador 7s, ere 02 Fort Pierce actuals Tiidun wens _ . 
19 Santa Catherina $s, 1947.......... 20% 21 108 Ft. Pierce Inlet District........... ow |. Bought—Sold—Quoted 
19 Sao Paulo 7s, 1946............-... ow... 100 Gainesville 5%s, any maturity..... 4. 60-1 - Lou SANA: OTIS & co. 
19 Shell Transport & Tr. Amer. shs.. 57 59 Oe WE scons cesses ; 17 isk 
19 Siemens & Halske 7s and 6%s..... ow .. 107 Hialeah improvement 6s.. oss ni a Drainage Dist. bds. any. OW yg ey 
19 pew & — e 6s, 2930, debs. 7, ay as Fede 9 ._—_ APDCA. ow Pa ee sew 216 Superior Ave. N. E., Cleveland, Ohio 
10 is! 1 Bearing Cpns Loew aes " y = # jupervisors Dist. No. 2 
i) Gaited Mingtom an 000.-........ ow BW _ pa nec ing Mearias.” ME iRas "ean vpn ney Aeneas ® "3.90-1 Teletype CLEV 496 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—H. p. Knox & Co., ll fh Broadway, . ¥. —- mead ovum Finance Corp., 602 i Morfit & Harvey, Inc., 320 No.| 538—Walter R. Bass Co., 115 W. 4th St., 
Boston, Digby fe BR tet $950. See 3- SoaRrens Ee aFwe leer mai. “Phone Miami hm ‘ourth h St., St. Louis. Phone Centrai A ne. Phone L. D. 6; A.T.T. 
. e . 
e 624. ‘ = , N. ¥.| 25—Jackley & Co., itable Bldg., D 
2—Edwin Woiff & Co.. 30 Broad st., N. ¥.| '? Hilts & Co.. ine. 39, Bre oor SS Moints. Phone 35181; Teletwpe Des Soak B § Sevtett, Bne., cid Phe National 
Ph. mAnever 2 2432. See Front Cover.| 14 ss .ay @ Hardy, 11 Broadwa Moines 33. ey eae. Springtl - Phone 4- 
$—David R. Mitchell & Co., 20 Broad St., Phor BOs Mas Green 828. AT. | 26-G. L. Ohrstrom & Co., Inc., 40 Wall 
New York. Phone HAnover 2-0727 one wing “9 ‘eae & Co., 6 oem Row, Hart- 
Tel. NY. 1-1663. a, PP 3 ae ao thee ANdrews 3-3607. ford. Phone 5-0151 
& Mayes, 310 e xpress Exchange, ewe < = e 
—— fe Gaines rains one HAnover 2-5582. A. T. T. Tel.| 27—Bain & Co., National Bank of Com-| © The Ragsee- Date © ‘Bios Lt 
Phone 3-6181. se eo T. Tel. Birm’ham N. Y. 1-1642. merce Bldg. » San Antonio. Phone 186 sy T. T Tal, WICH 
95. Atlanta: 404 Rhodes Haverty) 1¢Gearhart & Lichtenstein, 9 Wall St., Fannin 2376; Teletype S. A. 30. 63—Stifel, Nicolaus &@ Ce., i, 105 Ww. 
Biég.. phone Walnut 2218. A.T.T. T N.Y. Phone WHitehell 4-3325; A. T.| 28—Stoltz & ,. ty Pome ye ‘pai a Adams St., Chicago. Ph. Rate 5770. 
manera D. Jones & Co., 810 Boatmens 17—Steciman & Birkins, 60 Broad St... N.Y. Tele. NY. 1-637. See Page 624. “a. — Pr. Peay 5392. i Page 624. 
Rae he mn | RE EAMES races © | RSE, Mate Ce Re Shad | Tange neater beat tet: 
$—Westheimer’ & Co., S26 Walnut St.| is_chas. W. Scranton & Co.. 200 Charen —————— oe Phone Central 9626. L-De,’ St. L. 240: 
E. Redwood St. Baltimore. Phone NY. canal 67870 one MOUs & 00, Inc, 216 Sx rior Av, N-E. | 199_Pierce- Biese Corp. ‘l on sisrnste Wat 
. 19—Carl Marks & Co., Inc., 50 Broad St., " ra a % 
7—Wm. J. Mericka & Co., Inc., 1 Wall St., N. ¥Y. Phone HAnover 2-0050. A.T.T type CLEV. 496. See a ove. Bem Bits prscksenville, Fis aT Rope 
N. Y. Phone WHitehall 4-3640; Head Tel. NY. 1-971. 208 LaSalle St.,| 32—Enyart, Van Camp & Feil, Inc., 39 So. JKVL i181. See Above. y F 
Office, Union Trust Bldg., Cleveland. Chi O. ATT. Tel. CHGO. 1124 La Salle St. hicago. Phone An- 
hone Main 8500; Tele. CLEV. 499: See A dover 2424; Teletype CGO 965. | 10? -Thvoct Pain ‘Beach: Wis, Phone #is0: 
Chica: 0, 135 So. La Salle; Phone| 29—Hewitt, Ladin & Co., 74 Trinity Place, 42—M. S. Wien & Co., 25 Broad St. 8189. See Above. 
aa woe -_ WL, Fase 624. Sent N. ¥; Phone WHitehall 4-6830. A.T.T. yaeae qiAnover 2-8780. A.T. nn rel. ot —-Comsigam, wy & Co. oo Ingreham 
” -804. ™. . ° Je . 
Panis; Tele, DLS. $00. Bee cdove, | 2 —Mpenersen & Ce-, $1 Broadway. N. Y.| 43-Rebinsen & Co., Inc. 135 So. La Salle | “ell “Tei. Mist. “is. See’ Front 
. ~ £0. one State over. 
ie a ray St eet ae-. ~~ > & Ce., ie-. “Phone » Penny: “4—Easiand $ oe. Co., 49 Peart St. Sezttere. | 108—Dee 6 Or, Masvey Bla F: gg West Palm 
Page, ker ; N. ¥., BArclay 17-1638. Boston: Leaf. 451 tal =? 
10—Bear’ Stearns & Co., 1 Wall St., N. ¥.| 23—John 1 Arlitt, Austin, Texas. Phone (1-Edw. 0. Wri af is 0; A aS wane: z ome eS, eae, oe 4 * 
Phone Digby 4-8500. See Above. 2-1580. N. ¥. Phone HAnover 2-1166. | ele. N. 
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WATER BONDS 


AND PREFERRED STOCK 
BOUGHT —SOLD—QUOTED 


G.L. OnrRsTROM & Co. 


40 WALL 8ST. 
Teletype N. Y. 1-521. Phone ANdrews 3-3607 








WATER BONDS 
Bid. Offer. 
Alabama Water Service 5s, 1957..100% 101% 
Chester Water 4%s, 103 104 
Monmouth Cons. Water 5s, 1956 99%, 100% 
New Rochelle Water Co. 5s, 1951.. 92 94 
New York Water Serv. Co. 5s, "51 ‘= 
Ohio Cities Water Co. 5%s, 
Ohio Water Co. 5s, 1958. 99 
Ore. Wash. Water Serv. Co. 5s, "57 97 98 
Penn. State Water 7 _—— 102 
Pinellas Water 5 os 
Roanoke Water Co. bs, 8 660: 91% 
Scranton Springbrook Water Serv. 
Co. 58, 1 1 102% 
South Bay Water Co. 5s, 88 
ois 103 


Union Water Service Co. 
West Virginia Water Co. 4s, 102 


98%, 
93% 
100 


Water Service Co. 
1961. 101 








120 Broadway, N.Y. Te/. REctor 2-4400 


- Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 


ee 
Boston 


Chicago Portland, Me. 


os Angeles 








PUBLIC UTILITY BONDS 


American Gas & Power 3s, 153... 50% 
Associated Electric 5s, 1961. . ee it 
Berkshire St. Ry. 68, 1937. oe 
Central Gas & Electric 6s, 1946.... 85 
Chi., Aurora & Eigin R. R. 6s, 51 OW 
Cities Service 5s, 1958 .. 15% 
Cities Service 5s, 1963. stones 
Cities Service 5s, y¥r : ase 
Cities Service Pr. & Lt, of s 49... 
Eastern Michigan naj 1958 . 
James River Bridge Gye. 1958 . 
Kansas City Pub. Serv. 3s, 1951. 
Lorain (Ohio) Telephone Co. 5s, "58. 104 
Mass. Northeastern Trans. Co. 

¥. Be Gi. o< ee 
New Orleans Pont. ‘Bridge 7s, 1946 11 
N. Y. State Rys. 1962 ow 
— Se Toler one Corp. 6s, 


8 
Quincy yy. ber eg A a 1948. A 
Republic Gas ~- 

Schenectady Wo 5s, ue 

Southern Utah Pr. bye 1960 
Southwest Gas 6s, 1954. 








Woodward Iron Co. 5s, 1952 


New England Gas & Elec. 5.50 Pfd. 
BOUGHT—SOLD—QUOTED 


Stoltz & Mess 


él Broadway New York 
BOwling Green 9-7128 
Ben PB. Teletype N. ¥. No. 1—687 








aes 


- 
cs ~ 


288.085 RISB ewssastastecbBewus wat a 


Ry. 6s, 1940. . 62% 


Springfield St. 
R. R. Co. 7s, 1952.... 17 
02 


Stark Elec. 

Steiger Bide. 5%s, 1952 

atten armani & Weirton 
y. { 


Ry. 5s, 194 

Traction of Albany 4%s,2004 15 
United Rys. of St. Louis actual 4s 33% 
United Rys. of St. Louis c/d 4s... 31 
Utica & Mohawk Valley Ry. 5s, ‘41 12% 
Warren Ohio Telephone Co. 6s,'42.100% 
Washington Gas & Elec. 6s, 1960. 75 
West Ohio Gas Co. 6s, 1954 76 
Westchester Service Ist 6s, 1948... 31 
Wyoming Valley P Ser. ist 6s, 1971 56 


RAILROAD BONDS 


Akron, Canton & Youngstown Ry 
Co. 5%s, 1945 77 
An, Canton & Youngstown 5s, 


Georgia, Flor. & Ala. c/d 6s, 

Iowa Central 5s, 1938. oa 
Seaboard All Florida 6s, 1935, A. 
Wisconsin Centra! 4s, 1959. «+. 32 
INDUSTRIAL AND MISC. BONDS 
American Aggregates Corp. 3-6s,'43 50 
Baragua Sugar Est. og a 1947. 

Bausch Mach. Tool ist 55 
aa Limestone & Sennen’ 6s, 


Bethienem Steel 5s, 1942.. 
Bloomington Limestone 6s, 1942 
a -* vereerereer: Inc., . 
945 -. 104% 
oe rns Brothers. 5s, ‘Series “A"’ . 56 
Cincinnati Loca! bds. ow 
Cleveland Sandusky Brewing Co. 
6s, 1948 21 
Cleveland Theatres, Inc., 5s, i941. 57 
Cleveland Tractor Co. 5s, 1945 -1034% 
Collateral Bankers 6s. ooo 
Collateral Bankers 7s ee 
Corporation Sec. 5% notes c/ds. 
Consumers Co. Ist 6s, 1946 
Credit Service 6s, ren a & 
Distribution Term. & W "56 67 
Eaton Paper ist 5\s. 1943 
Harris-Seybold-Potter Co. 7s, 1940. 101 
Joseph & Feiss 5s, 1945 90 
Joseph & Feiss Co. 5s, "1943. coe @ 
Limestone Products ist 7s. 
edusa Port. Cement Co. 5\s, 45 99 
Metropolitan Ice ist 7s oO 
Ohio Finance Co. 5s, 1951. 
Ohio Leather Co. 5s, 1946 
Ohmer Fare Register Co. 7s, 1 
Paramount Famous aay 6s, 
Pickering Lumber 6s, 1946 
Rochester Ice & Cold Stor. 
Saltex Looms Co. 6s, 1954 eos a 
Standard Ice Co. ist 6s, cco 55 
Symington Gould (new) 4s, noes, 
xX. W. BW 


Taylor Wharton Iron & Steel 74s.. 90 95 
Van Sweringen Corp. 6s, 8/1/ 17 
Van Sweringen Corp. 6s, 5/ 1/35. Se 7 
Van Sweringen Corp. 6s, 1938 20 22 
Woods Bros. 6s, 1937.. 33F 
Woodward Iron 5s, 80 84 
Zenith Furnace Co. 54s, 1948..... 


28%4F 294%F 
‘Ss, 1946 50 





Key. 
42 Cigar Stores Realty 5 
31 


REAL ESTATE SECURITIES 
Bid. 
, 1949 7 

Insurance Exchange Bidg. (Boston) 
L 95 


Insurance exchange as Gee 
6%s, 1943 
BANK STOCKS 


CEBCASSs $ 


Am. Nat. Bank & Trust 
Continental Ill. Natl. 

Co 

First National ‘Bank. 
Harris Trust and Savings 
Northern Trust 


CINCINNATI: 


6 Cincinnati 


Bank Stocks, 


6 Central Trust Co 


6 130 
6 Provident Savings Bank & Tr. Co. 33 


Fifth Third Union Trust Co. 


CLEVELAND: 
7 Central National Bank... 
7 Cleveland Trust Co. com 
7 National City Bank 


eo KEE, WIS. 


Marine Nat. Exchange Bank 


$s Marshall & lisley Bank 
NEW YORK CITY: 


Banca Commerciale Italiana 
Bank of Manhattan Co... 

Bank of Yorktown. 

Bankers Trust 

Bank of N. Y. & Trust. 

Bank of Sicily 

Bronx Trust... 

Brooklyn Trust 

Central Hanover Bank & Trust.... 
Chase National. an 
Chemical Bank & Trust. 

City National... 

Clinton Trust 

Colonial Trust... 

Commercial National. 

Continental! Trust 

Corn Exchange Bank ‘Trust. 
Empire Trust 
Fifth Avenue 
First National. 
Fulton Trust 
Guaranty Trust 

Irving Trust.... 

Kings County Trust. 
Lawyers Trust 
Manufacturers .. 
Manufacturers cum. ’ pf. 
Merchants National 
National Bronx 

National Safety 

New York Trust... 

Penn Exchange - Poe 
Public National...........--- 
Sterling National. 

Title Guarantee 

Trade National . 
Underwriters Trust 

United eee Trust 


National. 


PHILADELPHIA 


ST. 


5 First 


5 


Central Penn National. 

City National 

Corn Exchange. 

Fidelity Philadelphia 

Finance of > oaedamnens . 

First National ° 
Frankford . 

Germantown 

Girard . 

Industrial 

Integrity ° + 
National Bank of Germantown. see 
North + easel jae 

Northern 
Pennsylvania | ; 
Penn W. & 8. 
Philadelphia 
Provident . onneous 
Real Estate Trust............. 76 82 
Second National ° naee ‘ 9 11 


LOUIS 
38% 
. BBS 


:) 50 60 
116% 121% 
520 540 


National Bank. 
St. Louis Union Trust 


SPRINGFIELD, MASS.: 


55 
55 
55 
55 


Springfield National BeMR.. wccces 7 
Springfield Safe Deposit o Tr... 53 
Third National Bk. & Tr. . 285 
Union Trust Co. sees . 53 


JOINT STOCK LAND BANK STOCKS 


Atlantic .... onnaen cows 37 
po ere envesecuame Tae 
New York preeeenette tages a 7 
Potomac ......... acas 40 
Virginian 4 


INSURANCE STOCKS 


Aetna Casualty & Surety.... 
Aetna Fire Insurance Co. 
Aetna Life Insurance Co. 
Aetna Life Insurance 
Agriculture eee 

American Alliance . 
American Equitable 
American Reinsurance . 
American Reserve . 
American Surety . 
Automobile 9s 

Bankers & Shippers. 

Boston Insurance . 

Camden Fire ... ° 
Continental Casualty ‘ 
Conn. Gen. Life Ins. Co...... 
Conn. General Life Insurance 
Employers Reinsurance . 
Excess Insurance ° 
Federal . 

Fidelity & Deposi 

Fire Assoc. of Phiiadeiphia. 
Firemens Fund ‘ 
Georgia Home Ins. 

Glens Falls ... 

Globe & Rutgers... 

Globe & Republic 

Great American 

Halifax Fire 

Hanover Fire 

Harmonia 

Hartford Fire Insurance . 
Hartford Steam Boiler. 

Home ° 

Homestead Fire .. 

Ins. Co. of North America. 
Knickerbocker . 

Maryland Casaulty - 
Massachusetts Bonding & insur... 
Merchants 

Monarch Fire Insurance. 
Monarch Life Ins. . oe 
National Fire Insurance Co. 
National Liberty . . 
National Un. Fire 

New Amsterdam Casualty. : 
New Brunswick .. 

New England Fire Ins... 
Northwestern National 

Old Line Life . 

Phoenix Fire Ins. Co. 
Springfield Fire & Marine ‘Ins. 
Travelers Insurance Co.. 
Travelers Insurance Co 


U. 
Westchester Fire 


RAILROAD STOCKS 


eal 
® 
< 


28 08 OS 8 be ON OS 


2 


2 
2 
2 
2 


2 
2 
2 Pittsburgh, Ft. W. & Chi. 


Alabama Great Southern com 
Alabama Great Southern pf. 
Chicago, Few & eo 
Cin., N. 390 
p RD "N. Orl. & Tex. ‘Fes. ‘ 118 
Cin. Union Term. 5% pf 109 
Northern Sec. ‘ rey 
Virginian Railway c .. 136 
Western Maryland 1st pf. . 103 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg .... 

Cleveland & Pittsburgh 7%. 

Illinois Central . line. 
ckawanna R. 

Morris & Essex . 

New York, Lack. & Western. 

com. 


2 Pittsburgh, Ft. W. & Chi. pf. 
2 Rensselaer & Saratoga 


2 St. 
2 St. 
2 Tunnel R. R. 


Louis Bridge ist pf.... 
Louis Bridge Co. 2d pf. 
of St. Louis. 


- 22.451 
2 United New Jersey R. R. & ‘Canal. 256 


12 
7 


INVESTMENT TRUST SECURITIES 


Brooklyn National Corp. ... 24 
Commonwealth Securities, Inc. com 2 


31 Commonwealth Securities,Inc., com 2 


31 Commonwealth Securities, Inc., 


Commonwealth Securities, Inc. pf.. 36% 
f. 35 

Continental Shares, Inc. pf . 18 

Continental Shares, Inc., 

Illuminating Shares 

Independence Fund of N. A 

International Secur. Corp. 5s, 1947. 

Second Int'l Secur. Co. 5s, 1942... 





Te 
MILWAUKEE ELECTRIC 
6% Preferreds 


LOEW! & co. 


'etlrwWwaAU KK EF €E 
TELE PHONE 


TELETYPE 
DALY 5392 * MILW. 55 








New Orleans Pont. Bridge 7s 
James River Bridge 644s 
Cooper River xs” 6s 
H.D.KNOX & CO. 
Members N. Y. Security — Ass'n 
State St. 
4-- 
1389 Tel. CAPitol 8950 
Bell System Teletype NY 1-86 














18 
4 
12 
12 
22 
18 
18 
18 
59 
18 
14 
142 
14 
14 
12 


22 
22 
5 
142 
18 
44 
59 
55 
5 


142 
22 


21 
65 
9 
18 
28 
14 
142 
18 
55 
55 
“6 
65 








PUBLIC UTILITY STOCKS 


Bridgeport Hydrauiic 

Broad River Power 7% 

Cities Service Co. com 4 

Cities Service Pr. & Lt. 7% pf.... 

Community Pub. Serv. com 31 
onn. Gas Coke com..... 
Conn. Gas & Coke sec. pf 

Conn, Light & Power com.... 

Conn. Light & Power com. 

Conn. Power 

Eastern Util. Inv. A com. 

El Paso Natura! Gas com 

Empire Gas & = 

Empire Gas & E 

Empire Gas & Fuel 8% * ee 
Federal Water Service 6% | 

Gen. Water, G. & E. $3 p 

Gen. Water, G. & E. wts 

Great Lakes Pw. & P. com. & Pf. 

Hamilton Gas com 

Hartford Electric Light 

Hartford Electric Light. 

Hartford Electric Light 

Holyoke Water Pw.. i 

Illinois Power & Light. 6% "$100 p 

international Power Securities units = 

Intl. Util. Corp. $3.50 pf. 3% 

Kansas Gas & Elec. 6% and 1% pf. 4 

Key ey Electric pf. . 

Milw. E. R. & L. 6% pf. (1921) 

iieeaet Kansas Pipe Line $5 par. 

New Haven Water 

New England Gas&Elec. $5.50 pf.. 

New York Central Elec. 7% pf... 

Southern Natural Gas, A. 

So. New England Telephone. 

Springfield Rys. pf 9 a 

Springfield Gas Light. namie : 18 

Western Mass. Companies. 36 

Wisconsin Pub. Serv. 6% pf 100 


—— UNITED ARTISTS—————— 
THEATRE CIRCUIT, INC. 
COMMON & PREFERRED 


Campagnoli & Co. 


neorporated 


41 Broad Street 


1% 
Ow 
“ 


4% 
85 


INDUSTRIAL AND MISC. STOCKS (Cont.) 


Key. Bid. Offer. 


Hanna (M. A.) Co. com 31 
$1 Hanna (M. A.) Co. com Ter 32 
7 Harris-Seybold-Potter Co. com - 25% 
Harris-Seybold-Potter Co. pf......116 
Hearst Consolidated Pub. 7%, A... 22 
Hinde & Dauch Paper Co. com . 3 
Indiana Limestone. Sake ae 
Indiana Limestone com aie 
Indiana Limestone com 1 
International Educationa! Pub. "pf. 2 
Joseph & Feiss Co. vic 20 
King Oil com 
Line Material com 
Lord & Taylor com. ‘ 
Louisiana Oil & Refining com. 
Ludlow Manufacturing Associates. 136 
McKay Machine Corp. com 23 
Mallory (P. R.) common : 30 
Merrimac Manufacturing 7% pf... 44 
Moloney Electric Co., Class A..... 47 
National Can.......... <aeence Oe 
National Dept. Stores new 6% pf.. 
National Fireproofing com 
Nationa! Fireproofing new com 
National Fireproofing ‘ 
National Malleable & Steel Casting 
Co. com..... ‘ ‘ 47% 
(Oscar) pf. 
Corp. ““B”’ 
Nunn-Bush Shoe Co, 
Ohio Finance Co. com 
Oils & Industries com 
Oils & Industries pf.. 
Package Machinery com 
Package Machinery pf 
Pearson Co. com...... 
Pearson Co. pf......... : 
Perkins Machine & Gear com 
Perkins Machine & Gear pf.... 
Petoskey Portland Cement com. 
Philadelphia if Pr. dies pf 
Plume & pape. os 
Pratt Food C . 
Publication Corp. com. 
Ralston Steel Car Co. 
Remington Arms .. 
Robertson (H. H.) Co 
Robbins & Myers, Inc., 
Robbins & Myers, pf... 
Robbins & Myers, Inc., pf 
Scovil Mfg. Co. 
Simmons Hardware & Paint cap. 
Simmons Hdwe. & Paint com 
Sparks-Withington 6% pf 
Stanley Works 
Symington Gould new com. x 
Taylor Wharton Iron & Steel com. 
Terminals & Transportation pf 
Thew Shovel Co. pf... 
Thompson Products Co. $5 pf. 
United Artists Theatre com R 
Unit. Artists Theatre Circuit com. 
United Artists Theatre Circuit com 
Unit. Artists Theatre Circuit pf 
United Cigar Stores com 
United Cigar Stores pf 
United 
United 
Valley 


com 


- = - 
S8RR83.2.. aoneBwnS eakBSR 


ow 
a 


com 


com. 
com 


OR RS abo Bacchus r yee 


3 


uw 


Mould & iron Corp 
Valley Mouid & Iron com 
Valley Mould & Iron Corp. pf 
Valspar Corp. com. 

Van Camp Milk com. 

Van Camp Milk pf.. 

Van Norman Machine Tool 

Wagner Electric Co. common 
Waltham Watch 6% pf 

West Indies Sugar Co . 
Wickwire Spencer Steel new com.. 
Wico Electric Mfg. com } 


com. 





Valley Mould & Iron 


COMMON & PREFERRED 
Bought—Sold— Quoted 


WM. J. MERICKA & CO. 


incorporated 
Street WHitehall 4-3640 | 


One Wall 














=Telephone HAnover 2-3290 


INDUSTRIAL AND MISCEL. STOCKS 


Acme wee 

Acme 

Aetna Band. Engineering Co. com. 
American Coach & Body com 
American Hardware 

American Mfg. $5 pf.. 

Armstrong Rubber, 

Armstrong Rubber 

Automatic Fire Ajarm 

Bagdad Copper 

Bancohio Corp. 

Bankers Industrial Corp 

Bankers National Investing... 
Beneficial Loan Society com. 
Berland Shoe Co 

Bessemer Limestone & Cem. com.. 
Bradley (Milton) pf.. : 
Buckeye Steel Castings Co. com... 
Central Ohio Steel Products com.. 
Chapman Valve com ‘ 
Chemical Paper pf.. 

Cincinnati local stocks, any. 

Colts Patent Fire Arms ee 
Columbus Auto Parts Co. $2 pr. - 
Consolidated Dry Goods com. 
Consolidated Dry Goods pf 
Crowell Publishing Co. com....... 
Curtis Manufacturing Co. - par. ‘ 
Davison Chemical ae 
Dodge Mfg. Corp 

Edwards Hhenufectaring Co. 
Electric Steam Sterilizing 

Electroi, Inc. 

Farr Alpaca 

Fiberloid Corp. new w. 

Forbes & Wallace, A 

Froedtert Grain & Malt, Inc., com. 
General aoeatees Equipment sub- 


48% 
48 


on 
General Theatres ae old pf. 
Gillette Rubber Co. 
Glenn L. Martin Co. com 
Globe 8 


Good Hum 
Gray Telephone Pay “Station Co. 


New York 


TEXTILE STOCKS 


Arnold Print Works 7% pf 


Gosnold Mills com. 

Hartford Rayon com. 
Hartford Rayon pf. 
Martel Mills units 

Textiles, Inc., B...... 
United Merchants & Mfgrs 
United Piece Dye Works pf 











Alabama Gt. South. R. R. 


Common & Preferred 


Cin., New Orleans & 
Texas Pacific 
Common & Preferred 


Western Maryland Ry. 
Ist Preferred 


Northern Securities 


Edwin Wolff & Co. 


Dealers in ‘“‘Aristocrats Among 
Railroad Stocks 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 























